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Of Monthly Income Payments
In the United States

*

Income payments to individuals turned
upward during the third quarter of the year
after recording a 2-year low in May. The
Bureau’s seasonally adjusted index of income
payments has recovered one-fifth of the loss
during the 9-month recession that began
last August. Income payments in August
were 9 percent below the recovery high of
last year, and for the first 8 months averaged
7 percent below the corresponding period of
1937.

The revised estimates of monthly income

payments are discussed in an article on page

15, with the detailed estimates from January
1929 to date.
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Business Indicators
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Business Situation Summarized

OMESTIC business conditions improved during

September, extending the forward movement in
progress since June. Industrial activity increased at a
more-than-seasonal rate in response to the rising volume
of orders from distribution groups. Primary distri-
bution, as reflected by the movement of freight-car
loadings, also expanded by more than the normal
seasonal rise. Improvement in the building industry
has had an important bearing on the general trend.
Government projects have been let recently in enlarged
volume under the public works program, and activities
in the residential field still constitute a constructive
business influence. Since September 1937 was a month
of sharp contraction in business activity, in contrast
with the recent trend, comparisons with a year ago now
make a better showing than was true in the mid-summer
months.

International developments during the month influ-
enced business sentiment and directly affected price
movements on security and commodity exchanges.
Prospects of a general war in Europe became immediate
during the month as the German-Czechoslovak con-
troversy over the Sudeten area reached a climax.
European currencies weakened, and there was a tre-
mendous flow of gold to this country. Foreign bond
“averages’’ dropped, with wide declines in numerous
issues. Following the Munich agreement the markets
generally reversed these movements.

Changes in our foreign trade in August, however, the
latest month for which data are available, were influ-
enced more by domestic than by foreign events. The
rise that has occurred in industrial output during recent
months has caused a sharp increase in demands for
imported raw materials, and the general improvement in
business has occasioned larger demands for finished
products from abroad. Exports of finished products
reflected the less favorable economic situation in the
major foreign countries; but the maintenance of agri-
cultural exports at a relatively favorable rate, and more
particularly a sharp advance in tobacco shipments,
resulted in a moderate (though less-than-seasonal) rise
in total exports.

Industrial production has recovered to about the level
reached last November in the downward movement
initiated in the third quarter of 1937. Increases in pro-
duction in both the durable-goods and nondurable-goods
industries have occurred recently as the recovery move-
ment broadened. Industries of the former type ex-
perienced the more rapid contraction in 1937 (note the
extent of the decline in orders for machine tools and
electrical equipment indicated in fig. 1), and have only
recently recovered a substantial part of the loss. The

general trend is indicated by the change in the steel
industry—from a low this year below one-fourth of
ingot capacity output expanded until at the end of
September nearly half of the capacity was engaged.
At the peak in 1937 the ingot rate was above 90 percent
of capacity. The automobile industry has not been a
major factor in the rise in steel production to date, since
assemblies of new cars have remained at a seasonal low.
October is expected to bring a sharp advance in auto-
mobile production.

Activity in consumer-goods industries has been well
above the midsummer rate. Production of textiles,
leather manufacturers, and tobacco manufacturers,
among others, has advanced. Demands for industrial
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Figure 1.—New Orders for Electrical Goods and Machine Tools, 1929-38.
(Bureau of the Census and National Machine Tool Builders’ Associa-
tion.)

fuels (coal and electric power) have expanded, as well

as those for industrial materials for fabrication.

Retail trade has improved with the advent of the fall
season, but the changes in distribution to consumers on
a seasonally corrected basis have not been so pronounced
as those in industrial activity. Trade did not experi-
ence the abrupt decline that occurred in production last
year, following more closely the trend of the volume of
income payments, which at the low in May were off
about 11 percent from the 1937 high. As outlined in
the article on page 15, aggregate income payments have
moved definitely upward during recent months, mainly
by reason of the rise in payments for labor services.

Employment and Unemployment Trends.

Employment conditions have improved generally
since midsummer. The aggregate gains to date have
been sufficient to relieve only to a moderate extent the
heavy volume of unemployment, and the total number
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of workers employed in nonagricultural pursuits in
August was still nearly 9 percent lower than a year
earlier, according to the estimate of the Bureau of Labor
Statistics; nevertheless, the increase in factory employ-
ment and pay rolls since July has been much larger than
the usual seasonal rise,

In August the number of persons at work in nonagri-
cultural pursuits increased to 32.0 million, and there
are evidences of a further gain this month. The esti-
mate for August compares with a 1929 peak of 37.0
million; the depression low of 25.9 million in March
1933; and the recovery high of 35.1 million in Septem-
ber 1937. These estimates of nonagricultural employ-
ment cover all persons engaged in gainful work outside
of agriculture, including self-employed and casual work-
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Figure 2.—All Public Relief in the Continental United States, 1933-38.
(Source: Social Security Board.)

Note.—Transient care and administrative expenses are exciuded. C. W. A. relief
in 1033-34 represents the estimated earnings of persons who were previously receiv-
ing relief .

ers, but exclude those employed on projects of the
Works Progress Administration, The Civilian Conserva-
tion Corps, and other emergency relief projects.

Employment on W. P. A. and other emergency
projects was curtailed during 1937 as private employ-
ment expanded. By September 1937, employment on
these projects was reduced to around 1.6 million persons,
more than 1 million lower than in the early fall of 1936.
As private employment decreased after the third
quarter of 1937, the Works Progress Administration
added to the number at work on its projects. Total
pumber of persons at work on W. P. A. and emergency
relief projects has moved steadily upward to over 3.1
million in September.

Unemployment increased materially during the latter
part of 1937 and the first half of this year, but the
number has been reduced recently. Estimates of the
volume of unemployment vary because of the difficul-
ties of definition and measurement. The estimates of
the National Industrial Conference Board, which check
closely with the Unemployment Census of last fall,
provide one estimate of the changes in the volume of
unemployment over a period of years. According to
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these figures, which include persons normally engaged in
both agricultural and nonagricultural pursuits, the
aggregate volume of unemployment was around 10.6
million in August. The Board’s estimates consider as
unemployed those persons referred to in the preceding
paragraph, as well as the members of the Civilian
Conservation Corps.

The aggregate volume of unemployment increased
sharply after September of last year, when the num-
ber of persons out of work had declined to a recovery
low of 5.7 miilion. From February through May of
this year the number of unemployed averaged over 11
million persons. The severity of the unemployment
situation is indicated by a comparison of this figure
with the peak of 14.7 million in March 1933 and an
average of 12.5 million during 1932. The Board’s
estimate of the increase in the total labor force from
March 1933 to the summer of 1938 was about 3.3
million persons; thus, whereas unemployment was only
about 3.7 million less than in March 1933, the number
of employed in both agricultural and nonagricultural
pursuits was 7 million higher—this difference arising
from the increase in the labor force. Independent
estimates of unemployment by the American Federa-
tion of Labor and the revised figures of the Committee
on Economic Security show the same general pattern
of change as the above estimates.

The increased volume of unemployment during the
past vear has occasioned enlarged public expenditures
for relief. (See fig. 2.) Expenditures of $259,000,000
in August for all public velief were the largest on
record, according to the data of the Social Security
Board. Relief expenditures have increased consider-
ably since September 1937, when total public outlay for
reliefl was $169,000,000, the 1937 low. So far this
year, total expenditures for public relief have averaged
about $241,000,000 monthly, as compared with $202,-
000,000 in the same months of last year and $219,000,-
000 in the first 8 months of 1936. As shown in figure 2,
the Works Progress Administration has provided the
bulk of the relief funds. Special types of public relief,
such as old-age assistance and aid to the blind, have
increased in the past 2 years, though currently account-
ing for only one-sixth of all relief expenditures.

In addition to the relief expenditures, the unem-
ployed have received unemployment compensation
benefits. Payments from this source have been about
$40,000,000 monthly since March. This is the first
year that unemployment compensation benefits have
been large, as last year only Wisconsin was making
such payments.

Inventory Data.

More complete statistics on the midyear inventory
situation have been made available by Dun & Brad-
street, Inc. These data confirm the statement in last
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month’s issue of the Survey that the decline in inven-
tories of all manufacturing concerns this year was
smaller than the decline for the 50 large manufacturers
for which quarterly data are available. In the larger
sample, which comprises reports from over 5,000 manu-
facturers of all sizes, reduced inventories of the large
corporations were in part offset by increased inven-
tories of smaller enterprises. In the more compre-
hensive estimates of Dun & Bradstreet, the various
size groups are given their proper weights on the basis
of census data.

These figures indicate a decline of 8 percent in the
dollar value of manufacturers’ inventories during the
first half of 1938, as compared with a decline of about
one-fifth for the 50 large corporations. The trend of
inventories of these latter is, however, of considerable
significance with regard to cyclical fluctuations, because
of the important influence which policies of such con-
cerns exercise on the general business situation. Also,
the data indicate that declines have been greatest in
the lines where inventories at the end of 1937 were most
burdensome.

Of the 5,106 manufacturers sapplying data, 56 per-
cent reported decreased inventories over the 6-month
interval. The sharpest reduction, amounting to 38
percent, was reported by automobile manufacturers
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whose inventories were at a very high level at the end
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of 1937. Other lines effecting marked reductions in
inventories included iron and steel products, stone, clay,
and glass products and leather and leather products.
The textile group as a whole reported a decline of about
8 percent during the first 6 months of 1938, or approxi-
mately the same percentage as was reported for all
manufacturing industries. During 1936 and 1937,
however, textile producers accumulated stocks less
rapidly than most other manufacturing industries. For
the various industry totals, increases were generally
small, except in a few lines such as breweries and con-
fectioneries where supplies are customarily built up
during the carly months of the year. Price changes ac-
count for an important, but indeterminate part of the
shift in inventory positions for various industries. An
additional factor is the seasonal element which cannot
be accurately measured with the limited data at hand.

Over the 6-month interval, inventories of approxi-
mately 2,400 wholesalers were reduced about 5 percent
in value; and for nearly 12,000 retailers, a decline of 4
percent was recorded. These changes are also com-
puted on the basis of weighted returns. It may be
seen from figure 3, however, that 46 percent of the
retailers and 44 percent of the wholesalers reported an
increase during this period. Seasonal considerations
are undoubtedly a factor in this change, although it is
not possible to assess their importance.

MONTHLY BUSINESS INDEXES

1
: Factory em=- _ Retail sales Foreign B = =
industrial production | ployment ng;gdlillt] csar value, | trade, value, 2 S aln](;:);:gs o=
and pay rolls & adjusted 2 | adjusted ? - s 2
S — S W @ Q= <
Unadjusted ! Adjusted ? 2| & Mer- |, | L 3. |22 22
j L £~ | 3_ [7otar|/han- £ | 2 & | £% o
- = = ise 8- @
Te |z £% | 5% ter| | =3 °S 1% g
i 1 - 8% | 8% |- < | E2 2% | g5 g
Yezr and month = | t‘f =] B | e A - -] T 2 2Rl = g
IR R e, 228! & - s | ES = [ER 8 |y =8
& 3 S E|E|EElERlEE| % sl |® B4l 22| %
s E  EI3 ) E B EE|EF 2| B 8 |F g | £ = |zE2| 9|5 %
8 & EFs3 EIEIE gl Els 1&g 5 |EFlEsl g
EfR IR IR R |2 |2 |4 | < <« | & 1@ B | & |8 |© |5 | <] B
T o o \ Monthly | Monthly
Monthly average, 1923-25=100 . 19_29' Monthly aEzerage, average, average,
31=100 1923-25=100 B Bl 58
ol i ; | .
122 t 1229121, 1214 122 115 ] 107.0 | 1120 | 110 105 11112000 100 119 | 143,51 122 06.4 [103.0 96.3
' gl ow B ERORL R R BIRD R RIE B BiRY &
¢ 30T . 5 7 79. 3 7 61.7 | 65.9 76.4
: - 87 \ 871 86! 88 89 83 86.1 710 63 84 8 92.8 49 54 78.8 1 38 66.8 | 70.4 80.5
133?: August ... ...} 106 106 104 1 108 110 99 3.4 83.5 i} 67 87 1 111.9 51 62 762 74.5 { 80.5 81.6
1937:
Auvgust. ... . 114 i 121 7 117 117 113 | 102.4 | 103. 8 79 68 93 | 115.1 79 7 62 82.7 1 88.6 87.5
September...... 106 {125 i1 110 116 | 100.7 | 100.1 7 67 94 | 131.7 74 76 56 90.6 | 87.2 87.4
Getober. ... 99 123 102 101 113 98.4 1 100.1 7% 66 93 | 131.3 72 68 52 90.8 | 86.4 85.4
November.__..._ &6 112 88 85 108 94.1 89. 5 71 64 91 | 118.6 72 69 56 81.3 | 85.1 83.3
0 SDecember ,,,,,,,,,,,,,,, ; TS . 108 8t 7 115 80.0 80.9 67 62 89 | 126.4 79 65 61 96.9 | 84.0 81,7
1938: i i
January..._. 19 TR 103 80 76 108 84.2 YT 65 61 90 | 104.3 75 52 52 81,0 | 81.7 80.9
February 79 ] 76 98 79 75 103 83.0 73.2 62 62 88 99.9 76 51 51 74.4 1 80,7 79.8
27 45 79 75 103 81.6 73.3 60 61 86 | 105.8 7 48 46 79.3 { 80.6 79.7
76 - ?é 77 X l; ]8} 72. 2 gg Z ég gg 8\% i%g ? ;g i(} 5'12 79.7 1 79.6 78.7
il 5 76 73 77.5 .2 5 7 3 p 5 5 75.0 | 8.6 78.1
75 91 97 i T4 92 76.3 67.2 58 59 82 1 112, 4 69 47 54 80.8 | 78.3 78.3
Y 92 83 1 82 93 1276.8 67.2 61 G0 831 110.2 68 47 59 78.8 1 701 78.8
Moy lg E 55 9% 8§ 87 93 | <789 2.8 62 66 83 | 114.2 | €6 33 70 ®) (ORI 78.1
Monthly I ;
through A ! i
1929 122 1 100.9 1 106 104 9% 121 116 127 95,7
76 ! 7% 45.0 . 55 66 57 31 | 34 19 63.4
1 HER I
L2 3 { G 7 45 5 79.7
101 101 .- 9. 78.8 i 64 74 50 60 55 80. 1
17 4 17 21 100.7 | 100.6 79 68 81 69 85 63 87.3
80 i} 77 04. 4 70.7 59 60 73 63 49 57 79.1

1 Adjusted for number of working days.
ary, April through August.
¢ Estimated.

3 For revised data, see pp. 15-19 of this issue.

+ Average of ¥ months—January, Febru-



SURVEY OF CURRENT BUSINESS October 1938
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NUMBER OF CONCERNS WHERE INVENTORIES
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Manufacturing 2,810 371 1,835
Wholesaling 1,181 48 1,031
Retailing 5,330 LRI 5433
PERCENT CHANGE
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MANUFACTURING, TOTAL (5,016)

Food (475)

Textiles and clothing (667)

Forest products (399)

Chemicals, drugs and petroleum (346)

Leather and leather products (134)

Stone, clay and glass products (265)

Iron and steel products (606)

Machinery and transportation equip. (765)

WHOLESALING, TOTAL (2,360)
Farm products and foods ( 750)
Dry goods and clothing (258)
Lumber, building mtls. ond hdwe.(140)
Chemicals and drugs (64)
Petroleum ond petroleum products (141)
Automotive equipment (1T72)
Supply houses (396)

RETAILING, TOTAL (i1,884)
Food (1,724)
Farm supplies and general stores(2,078)
General merchandise group (1156)
Apparel group (1,510)
Lumber, building mtls. and hdwe.(1,3i8)
Avtomotive products (1,756)

OD. 9782

Figure 3.—~Trend of Dollar Inventories of Manufacturing, Wholesaling and Retailing Establishments (Dun and Bradstreet, Inc.)

Note.—Figures in parenthesis represent the number of establishments reporting. Wholesale supply houses include plumbing and heating supplies, machinery and
equipment, and other miscellaneous supplies; retail lumber, building materials and hardware includes farm implements. Other industries classified as miscellaneous by
the compilers are here included in each of the group totals.
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Commodity Prices

COMMODITY prices generally moved within a

limited range during September. KEuropean de-
velopments affected the movement of prices of some
sensitive commodities, but Moody’s index of 15 im-
portant commodities has fluctuated narrowly. Grain
quotations reacted to war threats, but showed little net
improvement from the August lows. Nonferrous metal
quotations were advanced by small amounts, and pur-
chases increased. The downward movement of prices
of farm products was checked and for the week ended
September 24 the average wholesale price of farm prod-
ucts was more than 4 percent above the 1938 low
reached in the third week of August.

The general average of wholesale prices, reflecting large-
ly higher quotations for farm products and foods, has ad-
vanced slightly during the past month. During the past
3 months the general level of wholesale prices has been
firm, the fluctuation in the index resulting mostly from
changesin the prices of farm products and foods. Ascom-
pared with September 1937, the index of 813 wholesale
price series is off about 10 percent; the varying rates of de-
cline in the various groups are shown in the table below.

Wholesale prices in leading foreign countries gener-
ally moved lower during the first 8 months of 1938 ex-
tending the trend of the latter part of 1937. There
were, however, several exceptions resulting from eco-
nomic controls, business or financial unsettlement, and
other factors. Only fractional changes have occurred
in the German index; prices of products of which there
is a relative scarcity, such as certain foodstufls and
raw materials, have tended to rise, while prices of
finished goods have weakened somewhat. Successive
periods of currency depreciation have raised French
prices. The wholesale price index reached a peak in
June and though subsequently declining was still more
than 70 percent higher than in the first half of 1936.
The trend of Japanese prices is still upward despite
occasional temporary declines. In Italy wholesale
prices rose through January and have since been rela-
tively stable. In countries where the price trend has
been undisturbed by exceptional developments, there
has been no interruption of the downward movement;
the decline between January and August 1938 for such
countries approximated 5 percent.

INDEXES OF COMMODITY PRICES
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February_ .. . ___._______ 79.8|| 83.3| 73.6[ 76.1| 69.8( 73.0f 73.5{| 78.4( 83.0{ 91. 14 79. 1] 78.5| 94.7} 88.0( 96.0] 68.6( 74. 8 86.7 97 78.4 91,2
Mareh ..o ... 79.7(1 83.41 73.20 75.6f 70.3|} 69.0| 73.5(| 81.6} 82.6{| 91.5| 78.7) 77.7| 93.6] 87.71 96.0| 68.2] 74.4 86.7 96 78.6 90. 6
1 S SN 78.7(| 82.70 71.3| 75.3 68.4( 66.0] 72.3|| 82.2| 82.0(f 91. 2| 77.5( 76.8| 92.1| 87.3{ 96.3{ 67.2| 73.4 86.8 94 79.4 90.2
___________ 78.1|1 82.1) 70.7} 75.4] 67.5|] 62.3| 72.1|] 82.1] 8L 6j| 90.4| 76.8} 76.2| 91.3| 87.2( 96.7| 66.1| 73.1 86. 5 92 79.1 89.5
________ 78.3| 82.2| 7L 4| 74.1[ 68.7]| 62.7| 73.1|| 84.5| 81.3(| 89.7y 76.3[ 76.4| 90.1| 87.1| 96.1{ 65.5( 72.9 86.7 92 80. 2| 89.2
78.8|1 82.5) 72.3} 74.3] 69.4|) 58.3| 74.3|} 89.7y 81.4|| 89.2| 77.7! 76.8| 01.5| 86.4| 95.2] 66.1( 72.7 86.5 95 80.0 89.0
8. 11| 8L 8 TL4) 74.4] 67.3){ 53.4| 73.0|| 86,0( 8L 4[| 89.4| 77.7| ¥6.8| 91,9 86. 4| 95.4| 65.9| 724 83.9 92 8.4 89.0
95.7]] 94.9] 97.9 94.1(105. 5} 96.8} 99.6](110. 5| 91.8|| 95.7| 94. 5| 83.0)108.9| 94.1!101. 2] 91.1 82.5 99.7 146 103.5] oo
63.4l| 68.2| 53.8| 61.9] 49.0)] 49.3} 58,9(| 50.9; 68.3|| 73.4| 72.3| 63.3] 76.5| 73.3| 78.6| 58.3; 60.8 73. 6 66 64,1 72.7
74.0{] 77.6| 66.7) 73.4] 62.3|| 68.1] 68.2|| 58.9} 78.5|| 86.7| 75.4} 72.8| 87.7) 81.5| 87.2| 74.2| 69.4 78.9 85 72.9 88.7
79.7|| 82.0| 76.9 72.6| 78.8|] 83.1] 82.9|| 92.8| 77. 6| 85.0| 80.2! 73.4| 87.5! 80.7| 86.2| 70.0| 68.9 82.3 107 80.2 86. 1
80.1|| 81.6] 78.3| 74.6] 78.7|! 80.2| 81.2(] 88.7] 79.1]} 85.9] 79.2] 76.1; 94.7| 81.4| 86.6) 70.6} 69.3 84.2 110 81.7 88.2
87.3|] 87.1) 87.5| 87.2] 90.4!(109. 2| 86.1|] 97. 5| 85.5[{ 95. 5] 85.5( 77.2{105. 4| 88.9! 95.0} 78.1| 73.8 88.2 127 85. 5 05.1
79.11 82.8{ 72.4] 75.3| 69.1i] 65.0| 73.5(! 83.4| 82.1|{ 90.5| 77.9| 77.2| 92.7| 87.3] 96.0| 67.2| 73.6 86,7 95 79.3 90. 1

1 Middle of month.

2 Index is as of the Ist of the following month.
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Domestic Trade

ETAIL buying has shown only moderate variations
in the last several months, after allowance for the
usual seasonal changes, though the tendency has been
toward higher levels. In the early part of September,
as in August, sales increased sharply, but the available
data indicate that the gains were not much greater than
those which usually occur at this season. Some im-
provement, however, has occurred in comparisons with
last year; thus, for a large group of department stores,
sales in the first half of September were about 9 percent
below those of a year ago, while for August the loss was
11 percent. Automobile sales in September were at a
seasonal low, with dealers clearing stocks before pres-
entation of the new models. Stocks of this year’s
models are generally believed to have been worked off,
and a test of the new car market awaits volume de-
liveries of the 1939 models.

In August the adjusted index of department store
sales remained unchanged at 83 (1923-25=100) on
the basis of final figures. Variety-store sales, which
usually are in about the same dollar volume in August
as in July, showed a small decline over the month
interval. Rural sales of general merchandise, how-
ever, recorded a more-than-seasonal advance.

A gain of 8 percent in August as compared with
July was recorded for the Bureau’s sample of 18,000
independent retail stores located in 27 States. Dollar

sales for this list of stores were about 14 percent below
August 1937. In these comparisons, no allowance is
made for variations in the number of working days.
August hiad two more trading days than July and one
more than in August 1937, and when adjustment is
made for this factor, sales show practically no change in
August as compared with July and the decline from
August a year ago becomes approximately 17 percent.
An indeterminate proportion of the decline is accounted
for by reduced prices.

The improvement in general business conditions
since early in the summer has been more clearly re-
flected in the data for primary distribution than in the
retail trade figures. Thus, sales of 2,400 wholesalers
reporting to the Bureau were 13 percent larger in August
than in July; and even after allowance for the variations
in trading days and the usual seasonal gain, an increase
was recorded. Exhibiting the same tendency as in
retail stores, the decline from a year ago for daily
average wholesalers’ sales has narrowed slightly;
August it amounted to 14 percent, in July to 15 percent,
and in June to 16 percent.

For a list of nearly 1,300 manufacturers daily average
sales in August increased 8 percent over July. In both
July and August, daily average sales were about 21
percent below a year ago; in June, the decline amounted

to 23 percent.

DOMESTIC TRADE STATISTICS

o ‘Wholesale | Commercial
Retail trade trade failures
Department stores Chain-store sales
gﬁgﬁf’fﬁsﬁf New passen- E
Sales Stocks ! Com- |Grocerystores |Variety stores | ~ chandise | Ser-¢ar sales M= ' pay | Fail- | Liabil-
Year and month bined ploy- | o P
K - - ment s | ures | ities
Unad-} Ad- | Unad-| Ad- index Unad-] Ad- | Unad-| Ad- | Unad-| Ad- | Unad-| Ad-
Just- | Just- | just- | just= | (Chain | just- | just- | just- | just= | just~ | just- | just- | just-
ed? ed? ed ed? |StoreAge)| ed? ed? ed? ed? ed? | ed? ed? ed 3

Avg. same hiv aver. | Np. | Lhous

Monthly average, 1023-25=100 | mo. 1920- Monthly average, 1929-31=100 ey et | N jands

84 111 96 100 ..o . 98.2 1 102.3 96.9 | 107.9 | 111.0 | 120.0{ 167.0 | 148.5 101.3 ] 100.0 . ____|.._.__._
59 75 62 65 87.0 78.7 82.0 76.7 86.7 64.7 75.2 58.3 52.0 7.9 57.2 | 1,427 37,287
60 77 61 65 93.0 80.6 84.0 79.9 90.3 68.1 79.2 63.1 56.0 82.5 62,7 872 15, 703
61 78 60 63 97.7 83.9 87.3 79.3 89.6 79.8 92.8 80.2 75.0 82.7 64.8 884 13, 266
68 87 65 67 109.0 92.1 95.9 86.5 97.7 9.2 | 111.9 92.9 92.0 86.3 69.7 655 8,271
72 23 74 78 113.2 80.6 | 93.3 90.6 | 102.4 99.0 | 115.1 112.6 | 120.5 9.8 1 79.0 07 11, 916
100 94 80 77 117.0 04.7 | 96.6 99.8 | 104.5 130.4 | 1317 73.2 1 105.0 93.0 1 78.3 564 8,393
103 93 85 76 114. 8 94.9 04.4 101.5 | 100.0 160.2 | 131.3 82.6 | 127.0 94.0 79.3 768 4,335
101 91 86 75 109.0 94.9 94.9 102.7 | 101. 2 145.8 | 118.6 90.8 89.0 93.5 78.3 786 10,078
156 89 68 72 1L 5 07.0 { 84.2 | 203.5 | 110.3 179.5 | 126.4 70.1 78.0 093.3 ] 7.8 932 13,201
70 90 63 71 106.7 93.3 96. 2 7L6 | 96.1 86.6 | 104.3 50.8 | 65.0 910 75.4 11,320 15,035
70 88 67 70 106. 4 04,1 93.6 78.6 94.1 90. 4 99.9 53.6 74.0 90. 4 75.3 1 1,071 13, 359
77 86 71 70 103.3 95.6 | 94.7 8L7 1 97.2 98.4 | 105.8 76.0 | 61.0 89.1 74.7 11,088 15, 567
86 83 71 69 105.0 04.4 91.7 95.2 92.9 107.9 { 112.3 80.5 60.0 88.5 74.6 | 1,116 20, 106
80 78 71 69 103.3 95.0 | 93.6 90.7 | 90.7 102.5 1 110.1 75.5 1 57.0 87.3 75.1 {1,053 14, 559
79 82 65 68 106. 3 03.6 92.2 60.9 95.7 106.2 | 112.4 65.0 50.5 87.2 73.6 1 1,018 12, 236
58 83 61 67 108.1 83.2 | 91.0 88.0 | 99.0 84.8 | 110.2 6l.4 | 56.5 86.8( 73.6 995 10,793
65 83 65 67 106, 4 8051 9.0 85.8 | 97.0 98,2 | 114,2 49.2 54.5 88.1 3.9 874 11,692

Monthiy average, January
through August:

1920 L .. ..} 96 ...} 9T loo.illiaaa .. 04,6 ... 110.0 [....._. 165.9 |..oooo 98.7 98,4 | ____ ..l
81.7 72.2 |eaoan 58,5 | ... 46,9 ... 73.5 54.9 11,914 46,315
9.3 811§ ..o 69.2 |.__.._. 65.6 {..__.._ 8.9 62.3 11,0121 20,790
95.1 80.9 foeunos 84.8 (L. ___ 89.2 ... 83.2 ] 64.6 0982 | 14,845
103.6 87.1 ... ... 95.8 |- 110.4 ... 85. 4 68.2 82 13, 169
111 90.5 {._.__ 105.5 [oocoos 122.2 ... 91.3 75.7 746 9,312
105.7 85.3 [oo..- 97.0 | 64.0 |_.__.._ 88.6 74.5 | 1,079 14, 168

1 End of month.

2 Adjusted for number of working days.

3 Adjusted for seasonal variations.
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Employment

IDESPREAD gains in employment and pay
rolls were recorded in August according to the
monthly data of the Bureau of Labor Statistics. In
mid-August the number at work in nonagricultural
occupations was nearly a quarter of a million larger
than a month earlier, an unusually large increase for
this season of the year. This gain resulted in some im-
provement in the year-to-year comparisons; in August,
employment in all industries, exclusive of agriculture,
was about 3,000,000 below a year ago, whereas in both
June and July the loss amounted to 3,300,000 workers.
About 320,000 additional factory workers were en-
gaged in August. This increase of 4.9 percent in the
employment index was several times the usual seasonal
rise. The rise in pay rolls amounted to almost 9 per-
cent; the usual seasonal increase is about 3 percent.
The nondurable-goods industries again accounted for
the larger part of the August gain in factory employment.,
The number of employees in these industries increased
about 7 percent, with more than seasonal gains in men’s
and women’s clothing, cotton goods, and knit and woolen
goods. In durable-goods lines, the rise in employment
amounted to about 2 percent and it was the first im-
provement in the heavy industries in nearly a year.
Wage rate decreases were reported in 18 manufactur-
ing industries during August. These reductions affected
about 32,000 workers out of a total of 3,400,000 en-
gaged by firms reporting to the Bureau.

Among the 16 nonmanufacturing industries report-
ing, changes in employment and pay rolls were generally
small except in anthracite mines where a sharp reduc-
tion in workers reflected in part the strikes which oc-
curred in the early part of August. In wholesale trade
lines, employment increased 1.5 percent, the first gain
since last October. Retail trade establishments re-
ported a decline of 1.3 percent which is slightly less
than that usually experienced.

In accordance with its usual procedure, the Bureau of
Labor Statistics has adjusted its indexes of factory em-
ployment and pay rolls to the latest census data, i. e.,
those for 1935. The revised data, which extend back
to January 1933, will be presented in the November issue
of the Survey; the same issue will include special tables
for several series that have been revised historically
to adjust for changes in census classifications. The
November issue will also include the seasonally adjusted
figures for the past year, and data beginning 1933 will
be shown in a subsequent Survey. In this issue of the
Survey the unrevised indexes are presented for the last
time; data without adjustment for seasonal variation
are given for August 1938, but the seasonally adjusted
figures are not available on the old basis.

As an indication of the extent of the revisions, the
index for total factory employment (1923-25=100) for
August is 7.9 percent higher on the revised basis, and
the index for pay rolls is 5.6 percent higher.

STATISTICS OF EMPLOYMENT, PAY ROLLS, AND WAGES

Factory employment Nonmanufacturing empioyment and pay rolils, unadjusted Wages
and pay rolls (U. S. Department of Labor &
Electrie light Telent Trade= Factory Com-
. Pay Anthracite Bituminous | and power eleplione 5 union | (National Indus- N
Employment | | i mining ! coal mining ! [ and manu- an;iategle- Retail trade | o | trial Conference f;‘g&‘
) : factured gas grap bers em- Board) rates
Year and month = < = ployed
Unad-| Ad~ |Unad- [[})llor;'- Pay Il;‘lg;' Pay ]Eig;- Pay ;if)l;' Pay lﬁ;’;,' Fay v “:‘,‘gﬁgy" ‘ﬂ;f:ﬁ;g’ye (road
{ 2 = - = | g = s < =
justed|justed ?jjusted ment | Tolls | poar | rolls | oot | Yol | poent rolls | 1 ne | rols earnings|earnings| ing)
Percent Cents
Mol%tzgl_szrsazv?(r)gge, Monthly average, 1929=100 of total Dollars per
members hour
1920: Augusio-oeooeano._ 107.7 167.0 112.0 9k 1 78.4 95. 8 92.8 105.4 1 103.8 | 103.7 | 10L.8 98.7 99, 2 91 28, 49 0. 590 40
1933: August_. 79.6 79.4 57.7 56.7 49.9 80.9 51.2 781 70.9 €8.1 66. 1 75.4 54. 9 69 19. 34 507 36
1934: August__ 83.6 83.0 63. 2 59.5 43.8 92.9 60, 8 55.6 79.9 71.0 74.0 77.8 58.4 72 19. 58 588 41
1935: August..__ - 86.3 86. 1 7L0 50. 4 33.1 91.8 57.7 86.8 82.8 70.5 75.5 78.0 59.3 77 22. 46 603 42
iggg August.....______.__ 93.5 93.4 83.5 49.6 34.1 94.9 76.3 93.1 89.8 73.5 81.2 82.4 64.4 86 24.76 617 39
August_ ... .. 102.3 102. 4 103.8 49.7 1 29.6 97.4 | 86.3 98.3 [ 102.6 | 79.8 | 92.1 86.2 1 72.3 88 27.76 713 42
September. _f 10201 100.7 100.1 58. 1 34.2 99. 4 90.9 98.6 | 104.0 79.8 92.3 90.7 74. 4 88 27.39 716 43
Qctober ..... -} 100.5 98. 4 100, 1 615 55. 4 102.4 | 100.7 98.5 | 105.3 79. 6 94.9 92.1 75.9 &8 27.12 716 43
November.__ . 94.7 94.1 89.5 60.9 49.0 101. 4 9.1 97.3 | 103.8 78.9 9L 4 91.7 75.3 86 25, 59 717 41
1938Decemher_ - - 88. 6 89.0 80.9 61. 4 513 99. 4 95.1 96.1 | 102. 4 8.0 94.7 ( 100.4 80.6 83 24, 36 715 38
January.. 82.2 84,2 7.7 59.6 | 46.5 96.9 | 70.4 93.8| 68.9| 7.8 93.7| 841 70.1 80 22.98 710 34
February 82.3 83.0 73.2 60.0 | 46.1 95.5 | 74.0 92.6 | U85 75.71 89.9{ 8241 68.4 79 23. 53 710 33
March.... 817 81.6 73.3 59.3 } 47.3 93.2 | 68.4 92,0 | 93.6 74.91 92.6 | 83.01| 68.6 79 23.63 714 33
April_____ 79.6 79.2 70. 7 57.0 1 39.0 85.8 | 56.3 91.8 | 97.6 { 748 9.6 | 88.7| 722 80 23. 53 717 35
May...... 7.4 77.5 69.2 52.8 | 38.3 82.2{ 55.5 9L.7{ 97.4| 75.0| 9.3 83.8| 70.0 81 23.38 718 40
June__.._. 75.9 76.3 67.2 §6.0 | 49.7 80.1 57.1 92.2 1 98.7 74.8 | 90.97 836 | 69.5 81 23.74 719 41
July___._. 76.1 £76.8 67.2 4.6 1 20.2 8.5 | 56.8 92.4 1 08.4 749 90.9| 8.1 | 681 82 23.93 4 t: 3 U
August__..._________ 9.6 | 3.9 2.8 3.6 20,1 80.4 | 64,6 93.1 $9.0 4.8 92.6 1 80.0 | 670 83 24.83 ) L D
Monthlyaverage, January
through August:
19:19 109. 9 97.5 | 90.5 9.9 1 97.4 97,7 $7.3 % 069.0 [ 98.7 | 97.71 9.7 &8 28.69
1933__. 45.0 56. 4 45.0 77.0 40.3 7.3 70.8 71.2 68.9 72.1 52.1 67 17.07
1934 63.5 69. 1 62.9 90.7 | 62.6 83.21 77,1 70.4 70.6 | 80.7 | 60.0 74 20. 13
1935 69.1 65.1 53.6 94, 8 66.0 83.6 79.8 70.1 74.3 80. 5 60.8 77 21. 88
1936 ... 78.8 63.1 50. 1 96.0 77.9 88.9 | 87.0| 71.4 77.7 1 829 | 64.3 82 24. 05
1937 ... 100. 6 60.0 { 46.6 98.6 | 85.5 94.6 | 07.4 77.1 87.7( 87.8 714 88 27. 58
1938 70.7 53.4 38.4 86.6 62.9 92.5 8. 4 75.3 91.7 83.3 69. 2 81 23.69
t See footnote marked “§”’ on p. 29. ? Adjusted for seasonal variations. ¢ Estimated.

96551—38
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Finance

OREIGN exchange markets showed nervousness

during September as the political crisis in Europe
reached an acute stage. The seriousness of the situa-
tion at times demoralized the market; and the flight of
foreign capital to the United States, coupled with the
continued heavy demand for dollars growing out of the
large merchandise export balance of the country,
brought quotations for the major foreign currencies
below their lowest levels of recent years. The pound
sterling continued to fall after breaking through its
former parity with the dollar, while currencies linked to
sterling, the Scandinavian units, and the Indian rupee,
touched new lows, as did also the French and Swiss
francs, the Czech crown, and the guilder. The Far
Eastern exchanges were also depressed, with the Japa-
nese yen reaching its low for recent years. The South
American currencies were only mildly affected by the
crisis and remained generally firm. In response to the
cheapening of the pound sterling, the price of gold in
London rose to 145 shillings on September 24, the
highest level since 1935. Exchange rates recovered
sharply after the Munich agreement.

The Secretary of the Treasury reported that the
European situation was resulting in an influx of foreign
funds in unprecedented volume. Additions to mone-
tary gold stock in excess of half a billion dollars during
September reflected the extraordinary size of the move-
ment. Insurance underwriters in this country, fearful
of the consequences of the threatened conflict, canceled
all “open-cover” marine insurance contracts with
shippers and advanced the rates of “war-risk” insurance.

Security prices were also dominated by the European
crisis, but to a lesser extent than the foreign exchange

market. At the end of the first week in September,
stock prices were at about their August high points.
They showed a generally declining tendency during the
remainder of the month. Bond prices followed the
pattern of stock prices, with railroad obligations, among
the corporate bonds, showing the widest fluctuations.

Reflecting the attractiveness of the offer and the
dearth of new corporate capital issues, the Treasury’s
September 15 financing program met with the accus-
tomed success. Offerings at par consisted of an issue of
$400,000,000 of 12-to-14-year Treasury bonds, paying
2% percent interest and of $300,000,000 of 1% percent
Treasury notes due June 15, 1943. At the same time,
an offer was made to the holders of $433,460,900 of 1%
percent Treasury notes, series E, 1938, maturing on
December 15, to exchange these notes either for the
new Treasury bonds or notes, the exchange to be made
par-for-par with an adjustment of acerued interest as of
September 15. The Treasury allotted $803,800,000, or
about $104,000,000 more than had been offered.

As a result of the transfer of funds following the
Treasury financing, the increase in monetary gold stock
during September was offset chiefly by increases in
Treasury cash and deposits with Federal Reserve banks.
Member bank reserve balances and excess reserves con-
tinued to rise up to the time of the financing and then
decreased. There was a further increase during the
month in the total loans and investments of the re-
porting member banks, with additional investments in
Government obligations and in other securities account-
ing for most of the change. Loans to commerce, indus-
try, and agriculture showed only a slight increase during

the period.

Reporting member banks, Wednesday All | Capital flotations, .
Federal closest to end of month liste corporate Divi-
R‘:eserlze P Excess Stock |bond de:ld In tgrest
an " ur- | reserves i - rate, rates,
eredit z{g:‘ rency of Loans Deposits (é){;cr:’(sl_ mggtic average | com-
out- ol dy in ¢ir- { member Com’l, ard aver- per mercial
Year and month stand- sgto ck | cula= | banks, indus- (Invest-) De- Statis- | age New | Refund-] share | paper
ing, tion | end of Total trial, ments |mand, Time = tics) rice capital ing (600 4-6
end of month and ag- ad- II:T Y com=- |months)
month rieul- justed S.E )' panies)
tural ! e
Millions of dollars 1926=100 | Dollars | Thous. of dollars | Dollars | Percent
4,064 | 4,490\ ____.____ 16,950 1. .. ___ 218.1 | 96.19 | 763,177 25, 045 2.94 6-614
4,036 | 5,329 595 1 9,063 ji____ 74.4 | 87.91 14, 050 0 1.05 114
7,971 5, 355 1,867 8,276 {|..-. : 67.5 91. 13 8,019 10, 000 1.23 35-1
9,180 5,576 2,708 7,817 ||-... 13, 263 4,839 83.0 93. 07 29, 795 180, 067 1.33 34
10,674 | 6,191 1,950 | 8,454 ||-..._.___ 14,867 | 5,032 113.0 | 98.81 170, 799 61, 639 1.64 34
12,512 | 6,500 773 | 10, 027 14,924 § 5,268 120.5 | 95.64 50, 673 56, 136 2.13 1
12,653 | 6,558 1,038 | 10,004 14,864 | 5,290 106.4 | 94.54 112, 757 39, 386 2.13 1
October._ . 12,782 | 6,566 1,055 9,625 14,610 5,278 91.4 93.17 66, 647 69, 653 2.13 1
Novembe 2,606 | 12,788 6, 558 1, 169 9,441 14,612 5,234 82.9 92. 36 26, 942 10,120 2.19 1
8Decer.nber 2,612 | 12,765 | 6,618 1,212 | 9,387 14,431 | 5,205 82.2 | 92.75 42, 767 14, 463 2.18 1
January....._.....___. 2,593 | 12,756 | 6,397 1,383 | 8 981 14,464 | 5,225 81.6 | 91.64 45, 533 3,773 1.93 1
February... 2,590 | 12,768 | 6,319 1,415 | 8,933 14,381 | 5,260 80.7 | 92.44 40, 802 62, 225 1.63 1
March...... 2,611 | 12,778 | 6,338 1,546 | 8,771 14,268 | 5,221 77.9 | 88.71 23,995 57,643 1.57 3%-1
April... 2,504 | 12,829 | 6,337 2,548 | 8,587 14,508 | 5,230 70.7 | 90.84 12,313 66, 500 1.55 34-1
May... 2,582 | 12,891 | 6,415 2,568 | 8,334 3,992 | 12,202 | 14,589 | 5,216 73.9 | 90.81 35,935 25,692 1.43 34-1
June.... 2,596 | 12,946 | 6,433 2,875 1 8,321 3,936 | 12,240 | 15,036 | 5,239 73.1| 9L97 198, 866 95, 034 1.39 34-1
July_._. 2,589 | 12,985 | 6,464 3,022 | 8,165 3,865 | 12,395 { 14,951 | 5,193 88.0 ) 93.32 | 129,061 51, 545 1.39 34
August__.._._._.____ 2,585 | 13,057 6,482 2,941 | 8,270 3,886 | 12,591 | 15,388 | 5,210 89.5 | 92.53 124,696 | 211,141 1.39 34

! This item was first reported by the Federal Reserve in May 1937; see footnote marked “@’’ on p. 32 of this issue.
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Foreign Trade

MPROVEMENT in domestic business activity in

recent months led to an increase of 17 percent in the
value of goods imported into the United States from
July to August. This was the first major advance in
over a year, and most of the gain represented the larger
quantities of goods received. The rise in prices of
some leading commodities affected the total value of
imports only slightly. While the volume of imports in
August remained much lower than a year ago, the
August decline was about one-fifth, compared with a
drop of one-third in the first 7 months of this year.

Imports of merchandise were curtailed substantially
during the first 7 months of the year. Our purchases
in foreign countries of all classes of products declined
almost without interruption from the second quarter
of 1937 to the middle of 1938. Especially sharp de-
creases in industrial demands for imported raw ma-
terials and in the need for foreign farm products reduced
the value of total imports in July to the lowest level
since 1934. With the abundant supplies of domestic
wheat and corn available in 1938, importations of these
grains were unnecessary, and imports of meats and oils
were greatly reduced; whereas in 1937 such imports
reached high levels under the stimuli of rising prices
and the drought-shortened supplies in this country.

While the increase in consumption of certain raw ma-
terials and other imports was noticeable in the large
amount of goods withdrawn from warehouses in sev-
eral other recent months, it was not until August that a
considerable increase was apparent in imported goods
received. The shifts, on a quarterly basis, in the
indexes of quantity, price, and value of imports and
exports, as compiled by the Bureau of Foreign and
Domestic Commerce, are shown in figure 1.

Export Trade by Classes.

After showing a moderate decline in the period from
May through July, export trade rose slightly in value
in August, although by less than the usual seasonal
amount. The increasé was due chiefly to the volume
of shipments of agricultural products, which have been
running relatively high since the fall of 1937. Exports
of semimanufactured and manufactured goods, which
had ranged in value from $172,000,000 to $188,000,000
monthly during the first 4 months of the year, dropped
off to less than $150,000,000 in August; and as a result,
the export total fell below that of the corresponding
month in 1937 for the fourth consecutive month. The
total quantity of merchandise exported in August 1938
was about 6 percent smaller than that of a year ago.

Export trade was maintained at a relatively high
rate during the first 8 months of 1938. Agricultural
exports, reflecting the good harvest in 1937 and the

drought shortage in 1936, were up 30 percent to a value
of $527,294,000. Shipments of corn to foreign countries
in the first 8 months of 1938 were heavier than in any
corresponding period since the early 1920’s, and those
of wheat were the largest since 1927,

Demand from foreign countries for certain of our raw
materials and finished manufactures were also sustained
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Figure 1.—Changes in Quantity, Unit Value (Prices), and Total Value of
Exports and Imports, by Quarters, 1929-38 (Bureau of Foreign and
Domestic Commerce). Third Quarter of 1938 Partly Estimated.

in large value. Exports of a number of manufactured
articles, particularly aircraft, metal-working machinery,
gasoline, and agricultural implements, were much larger
than a year ago; exports of cotton manufactures in-
creased slightly, and other exports, especially electrical
apparatus, advanced manufactures of iron and steel,
paper manufactures, and rubber manufactures, de-
creased only moderately.

While some leading exports—automobiles, motor-
trucks, lubricants, scrap iron, and heavy new iron and
steel products, for example—dropped much lower in
volume in the past 2 or 3 months than during 1937 and
the early part of 1938, the value of total nonagricultural
exports of $1,495,668,000 in the 8-month period ended
with August was down only 9 percent from the rela-
tively large total of a year before. The changes in the
value of leading export commodities (both agricultural
and nonagricultural) in the first 8 months of 1938, as
compared with the same period of 1937, may be seen
in figure 2.

In some industries, advances have been made this
year in the relative importance of export trade. This
was especially true in the first half of the year, owing
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to the curtailment in domestic demand as compared
with the relatively steady volume of shipmeuts to for-
eign buyers. So far this year, half of the orders for ma-
chine tools have been from foreign sources, as compared
with about one-fourth of a much larger total volume
last year; 9 percent of the total output of steel prod-
ucts was exported, or double the percentage a year ago.
Exports by Regions.

Europe was, as usual, our leading foreign market for
all classes of exports in the first 8 months of 1938,
Nearly two-thirds of our foodstuffs exports, over 50
percent of our crude materials, 45 percent of our semi-
manufactures, and 30 percent of our exports of finished
manufactures were taken by Europe—larger shares
than by any other continent. In addition to the in-
creased shipments of grain to Europe, those of leaf
tobacco increased in both quantity and value and
manufactured articles were slightly larger in value than
in the first 8 months of 1937. Total Ituropean purchases
represented 42 percent of all merchandise exported from
the United States in the first 8 months of 1938, as com-
pared with 37 percent in the corresponding period of 1937,

Latin America was our second most important ex-
port market in the first 8 months of 1938, having taken
18% percent of our total exports. Although shipments
to Southern North America, particularly Mexico, de-
clined, exports to the South American countries, con-
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sisting principally of manufactured articles, were larger
in value than in the corresponding period of 1937.
Exports to Oceania increased slightly and the pur-
chases of Canada were maintained in nearly as large
value as in the first 8 months of 1937.

Our export trade with the Far East this year has
shown the effect of the greatly disturbed condition in
China and the import-control regulations enforced
by Japan. Shipments of United States cotton to Japan
were one-fifth smaller in the first 8 months of 1938 than
in the corresponding period of 1937, and those of wood
pulp, pig iron, and steel scrap decreased by larger per-
centages. Metal-working machinery, aircraft, and
crude petroleum were the principal exports to Japan
that registered increases in 1938.

Imports by Regions.

The decrease in imports in the {irst 8§ months of 1938
was extremely sharp for those areas which furnished
large amounts of farm products last year. For ex-
ample, imports from Argentina, which included large
quantities of corn and wool last year, were hardly one-
fourth as large in value in the first 8 months of 1938;
and imports from Australia (mainly wool) were reduced
almost nine-tenths. Imports from China were down by
three-fifths, while the decrease in imports from other
leading countries ranged from less than 5 percent to
55 percent.

EXPORTS AND IMPORTS
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1 General imports through December 1933; imports for consumption thereafter.
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Construction and Real Estate

LUCTUATIONS in the aggregate dollar volume of

contract awards in the first half of September, as in
August, were largely the result of sharp changes in
publicly financed awards, according to the F. W. Dodge
Corporation statistics. Thus, on a daily average basis,
publicly financed awards increased 62 percent from
July to August but decreased 30 percent in the first 2
weeks of September. In August such awards were the
largest for any month on record except December 1935.
Private awards, showing the usual seasonal tendency,
decreased 7 percent in August, and 5 percent more in
the first half of September. So far this year, public
awards have been about 14 percent higher than in the
corresponding period a year ago, while private awards
have been about one-fourth lower.

Daily average residential awards were about 20 per-
cent lower in the first half of September than in August.
The other Dodge classifications also showed declines for
this comparison, but with the exception of nonresiden-
tial construction, gains over a year ago were well main-
tained. The relatively large volume of residential
building during early summer was alinost entirely
financed from private funds. In August, however,
several large public housing developments were con-
tracted for and these were mainly responsible for a
further sharp advance in residential awards. Never-

theless, private residential awards recorded a small in-
crease over July and were above those of a year ago for
the third consecutive month,

Quarterly reports received for August by the Federal
Home Loan Bank Board on the cost of building a stand-
ard six-room house indicated an upward movement in
residential construction costs for the first time since
August 1937. Ten cities out of the 23 reporting revealed
increases in the cost of construction in the August period
compared with May of this year.

The slum clearance and low-rent housing program of
the United States Housing Authority will cost close to
$889,000,000, according to estimates released by the
Authority recently. The Federal agency is authorized
to lend 90 percent of this amount and the remaining
10 percent will be supplied by the local housing authori-
ties. Approximately 77 percent of the total amount will
be spent for construction; 15 percent will go for land
acquisition and demolition cost; and architectural serv-
ices, interest, and all other costs will absorb the balance.
Contracts have already been awarded for part of the
work on two projects in New York City and before the
end of the vear contracts will probably be let for low-
rent units in Buffalo, Syracuse, Youngstown, Austin,
Jacksonville, Louisville, Allentown, Pittsburgh, Utica,
and Charleston, S. C.

CONSTRUCTION, BUILDING MATERIALS, AND REAL ESTATE
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Monthly average, Janu- i ! |
ary through August: |
127 1 15,631 519.2 36.8 179.1 204.5 48.3 87,3 |l 14, 202 206. 6
19 7,030 77.6 5.9 19.8 32,1 6.5 19,0 o 5,327 162. 1
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i Based on 3-month moving average of values and adjusted for seasonal variations.
2 See note marked ‘1’ on p. 24,

232.7.
" 7-month average,

3Index is as of 1st of month; index for Xept. 1, 1938, is
+ See footnote marked ***' " on p. 25. :
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Revised Estimates of Monthly Income
Payments in the United States, 1929-38

By Frederick M. Cone, National Income Section, Division of Economic Research

HE monthly series of income payments presented
in this article, and to be carried forward in subse-
quent issues of the Survey of Current Business, differs
in several important respects from the series formerly
appearing in the Survey and from the annual estimates
of national income published by the Bureau of Foreign
and Domestic Commerce. The Bureau has for several
years been publishing estimates of national income,
and it was in response to the demand for a current
measure of the flow of income that a preliminary study
of income paid out by months since 1929 was released
in February of this year.! Although estimates of in-
come paid out are useful for measuring compensation
paid by producing units to the various factors of pro-
duction, they are defective in several respects as meas-
ures of consumer purchasing power. Therefore, in re-
vising the monthly series to accord with the annual-
income estimates for 1937, it was considered advisable
to depart from the concept of income paid out, which
includes many accruals and excludes many payments,
and to construct a series that would more closely ap-
proximate the actual payment of income to individuals.
The series presented in this article is, therefore, intended
as an index of the current flow of income to individuals.
The chief points of departure from the concept of
national income, which will continue to be estimated
by the Bureau on an annual basis, will be discussed
briefly in this article. In common with the earlier
monthly estimates and the annual estimates of income
paid out, the present series excludes business savings
of both corporations and individual entrepreneurs. An
entirely new and important difference lies in the in-
clusion in the present series of direct relief disburse-
ments and of the adjusted service payments to veterans
(soldiers’ bonus). Direct relief disbursements have al-
ways been excluded from the national income estimates
because they are regarded as transfers of income rather
than income payments for services rendered. The ad-
justed service payments have likewise been excluded
from national income, on the ground that the services
for which they were intended to compensate were
rendered before the period covered by the Bureau’s
national income estimates.

The inauguration of the Social Security programs in
1936 has resulted in further marked divergences between
national income and monthly income payments. The
national income estimates presented in the June 1938

! Monthly Income Payments in the United States, 1929-37, in Survey of Current
Business for February 1938.

issue of the Survey of Current Business? included the
contributions of both employers and employees to the
unemployment compensation and old-age insurance
plans. Both of these items are excluded from the
present series, but benefit payments under the Social
Security program, chiefly in the form of unemploy-
ment compensation, are included in the monthly esti-
mates. Actually, such benefit payments were of little
importance before 1938.

In the national income estimates, private and gov-
ernmental pensions should always be measured as they
flow into, rather than as they flow out of, the pen-
sion funds maintained by the corporation or govern-
mental body, whereas in estimating income payments
the latter is considered the proper point at which to
measure such payments. Actually, it was deemed fea-
sible at this time to attempt this refinement only for
the Federal Government, and the changes resulting
from the substitution of actual flow from the reserve
fund for contributions to the fund are not of very great
importance.

The relative importance of the several corrections
noted above may be best illustrated by the following
table for the years 1936 and 1937.

[In millions of dollars}

Itemn 1936 1937
National ineome. .. o _l...__ 63, 466 69,775
Less business savings. . ... ... e 880 487
Income paideut ... ... ... e 62,586 | 69,288
Less: .
Employer contributions to Soclal Security. ... ... ________ 292 923

Employee contributions to Social Securit - N 320

Contributions to Federal retirement____________________ 78 80
- Employee contributions to railroad retirement fund_ ... ______. [ _._ __. 61
Plus:

Direet relief t_____ ... - 664 877

Veterans’ compensation (soldiers' bonus).._ e R 1,427 129

Annuities and refunds to Federal employees 58 61
Ineome payments to individuals______ . . ... 64,365 | 68,971

1 Social Security benefits were very small prior to 1938 and were included in direet
relief. Pensions paid to railroad employees are included in Income Paid Out, along
with salaries and wages, through 1937. Thereafter, they are included with Social
Security benefits.

Limitations of the Estimates

Despite the adjustments described above, the series
presented in this article is subject to several limitations
of major importance when considered as an index of
the flow of income to consumers. The most serious
deficiency results from the diversion of a portion of
the flow of dividends and interest into the hands of
institutional investors, such as savings banks and

2 National income in 1937 largest since 1929.
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insurance companies. In estimating the national in-
come, such institutions are treated as aggregates of
individuals, since dividends and interest received by
such agencies accrue to the credit of individuals. Con-
sistent with this procedure, the estimates of income
paid out do not include funds which individuals actually
receive, in the form of a return on investment, from
these institutional savings organizations. In measur-
ing income payments to individuals, it is obviously a
matter of some importance that a large portion of the
income payments (perhaps as much as one-third of
dividend and interest payments and about 4 percent of
total income payments) are not disbursed directly to
individuals during the month—or even during the
year—in which they are paid out. To correct for this
factor it would be necessary to deduct the amount of
dividends and interest paid out to institutional inves-
tors and to add that proportion of withdrawals by
investors from such institutions which represents the
interest on invested capital rather than the return of
that capital. Available data do not as yet permit a
satisfactory adjustment for this item; therefore, the
monthly estimates of income payments include a rather
substantial acerual item which may vary considerably
in movement from the actual payments. In particular,
the substitution of receipts for accruals could be ex-
pected to reduce the monthly fluctuations in property
income payments.

Another serious defect arises from the difficulty of
obtaining satisfactory current estimates of the changes
in entrepreneurial income in many fields. It should be
pointed out that the income-payment series includes
not the net income of the entrepreneur but his with-
drawals—that is, the amount that he withdraws from
his business as compensation for his own efforts. This
item varies much less from year to year than does the
net income of the entrepreneur. For agriculture,
annual entrepreneurial withdrawals are apportioned by
months and estimated currently on the basis of monthly
data on cash farm income. For the other industries,
no evidence is available on the seasonal movement of
entrepreneurial income, and the seasonally adjusted
index is derived by a simple smoothing process.

Estimates of monthly income from rents and royalties
must also be based upon scanty information and rather
broad assumptions. The only available series reflecting
changes in net rents and royalties are the indexes of
rental rates compiled by the Bureau of Labor Statis-
tics and the National Industrial Conference Board.
By assuming that these indices measure changes
in gross rents and by the aid of certain assumptions as
to changing costs, it has been possible to construct an
index that accords fairly well with the annual estimates
of net rents and royalties. But, when it is remembered
that both these series reflect only changes in residential
rental rates, that residential rent in 1929 represented
but 57 percent of gross rents and royalties, and that
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there are no reliable indices even of residential vacan-
cies, it is too much to expect that an index based on
such limited data will measure very accurately current
changes in this source of income.

From several points of view it might be desirable to
eliminate from monthly income payments the return
for services that are paid for in kind rather than in
cash. Such payments are of some importance in water
transportation, in domestic service, and in the military
and naval services of the Federal Government, but are
particularly impertant in agriculture, where the annual
item is apportioned in accordance with the fluctuations
in the monthly cash farm income payments. Income
in kind represented roughly 7 to 8 percent of the
national income in 1929. Since payments in kind
represent a nonmonetary but nonetheless effective
command over goods and services, they are included in
the monthly estimates of income payments.

Sources and Methods

A short discussion of the sources and methods em-
ployed in estimating income on a monthly basis was
included in the article which appeared in the February
1938 issue of the Survey of Current Business, and a more
detailed account will be given in a bulletin to be pre-
pared on this subject in the near future. It will suffice
here to give a short explanation of the more important
changes involved in the recent revisions. Since more
satisfactory data are available on an annual than on a
monthly basis, many of the monthly estimates have
had to be revised as a result of the recent completion of
the annual estimates of national income for 1937 which
appeared in the June 1938 Survey. In several instances
the annual estimates were revised for the whole period
1929-37. In other instances the accession of better
information for recent years suggested minor modifica-
tions in the method of estimating, and resulted in
changes in the whole series.

The estimates of direct relief for the period since
January 1933 are those of the Division of Public Assist-
ance Research of the Social Security Board. Included
in dirvect and other relief are general relief, payments to
recipients of old-age assistance, aid to. dependent chil-
dren, aid to the blind, and emergency subsistence
payments to farmers. Work-relief projects under the
Federal Emergency Relief Administration have, how-
ever, been deducted from general relief and included in
worl-relief payments. For the years 1929 to 1933, the
trend of relief has been estimated by applying an index
of public relief in 120 urban areas?® to an estimate of
all outdoor public relief for the year 1932. Work relief
is included with other relief for the period 1929-32.

Prior to June 1936, payments to veterans on their
adjusted service certificates represented merely cash

3 Emma A. Winslow, Trends in Different Types of Public and Private Relief in
Urban Areas, 1920-35. 1937. Publication No. 237, U. & Department of Labor,
Children’s Bureau.
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loans on the security of such certificates. Income
arising from the sale of assets or from borrowing has
always been excluded from the national income esti-
mates by definition, and are also excluded from the
income payments series. However, owing to the large
scale of the loans to veterans during the early months of
1931 and to the fact that the funds represented initial
receipts to the veterans and that the loan feature of
the transaction was subsequently canceled, loans to
veterans have been incorporated in the present series.
Subsequent to December 1937, cash payments to
veterans have been relatively small and are, therefore,
included with direct relief. The estimates of loans to
veterans are those of the United States Veterans’
Administration. Estimates of cash payments after
June 1936 are taken from the Daily Statement of the
United States Treasury; they are, of course, net figures,
prior loans having been deducted from the compensation
paid to each veteran.

INDEX NUMBER 1929=100 (Adjusted for Seasonal Variation)
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Employee contributions to Social Security during the
year 1937 had to be deducted from the estimates of
wages and salaries, and the totals were apportioned to
each major industrial group on the basis of the pay rolls
of covered industries included in each group.

The series on benefits paid under the Social Security
programs includes unemployment compensation, bene-
fits paid to retired railroad employees under the Railroad
Retirement Act, and lump-sum payments under title 1T
(old-age insurance) of the Social Security Act. Unem-
ployment benefits were not payable outside of Wisconsin
before January of 1938, and prior to that date benefit
payments have been included in direct relief.

Recent Movements in Income Payments

Income payments to individuals in the United States
turned upward during the third quarter of 1938, after
recording a 2-year low during the second quarter. The

Bureau’s seasonally adjusted index of income payments
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advanced to 82.5 (1929=100) for August, as compared
with a low of 80.4 for May. The index had previously
experienced a sharp drop from its recovery high of 90.2
for last August to 83.5 for January, and declined
moderately thereafter through May of this year. About
one-fifth of the loss had been recovered by August. The
decline in income payments by business units and by
the regular governmental agencies was partly mitigated
by the marked increase in work-relief payments and the
inauguration of Social Security benefit payments dur-
ing the early months of this year. In recent months,
however, relief and benefit payments have shown no
marked expansion, and such payments have had no
direct influence upon the current rise in the index.

Income payments are still 9 percent below the recov-
ery high of last August, although the percentage decline
has been reduced in the past 2 months. During the
first 8 months of 1938, income payments totaled 41.8
billion dollars, a decline of 7 percent from the total of
45.1 billion dollars during the corresponding period of
1937.

Employees’ compensation, after allowance for sea-
sonal factors, rose to 81.5 in August from a low of 79.4
in June, with all major industrial groups sharing in the
advance. The increases in employees’ income have

October 1938

generally been largest in those industries most severely
affected by the sharp recession in industrial activity
that began in the late summer of 1937. After correc-
tion for seasonal variation, employees’ compensation
in the commodity-producing groups advanced to 66.5
in August from a low of 62.9 for June; but salaries and
wages in these important industries are still running
25 percent below the recovery high of 87.9 for August
of 1937. Labor income in the trade and transporta-
tion industries advanced moderately to 74.8 for August,
as compared with 73.6 for June and 81.9 for last August.
Employees’ compensation in the service industries
(including government) has advanced only fractionally
in recent months, but is still only 2 percent below August
of last year.

Interest payments are being well maintained, but
dividends have declined sharply since the first of the
year and tor the first 8 months of this year average 16
percent below the corresponding period of 1937. In-
come paid to property holders during the first 8 months
of 1938 was 9 percent below aggregate dividend and
interest payments in the same months of last year.
Entrepreneurial withdrawals during the first 8 months
of 1938 were 5 percent lower than for the same period
a year ago.
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Income Payments

Index of total . " . .
income pay- ompensation of employees .
ments Fel:ltggr- Ad- | Benefit
Total Divi- | Il with- | Dicect | yusted |P3yments
in- dends | drawals, and ggr%iie under
come | Index Manu- 4 4 the
pays facturing, Trans- | q.,q Gn“)l:‘:? . in%lelr(tlast ne%l:.elnts (x)'g{il:; c;:;ﬁg- .| Social
Year and Ad- | Unad-|ments Total || Mining, | portation de ) Work and royal- "é Security
month  [justed!|justed? ota and  |and public| ;3% Services | yajjef naroya men Act
Ad- construc- | utilities | fnance | and ties
Justed tion other
1020=100 | JUIL | 1928= Millions of dollars
1929
101.9 6,673 97.0 | 4,059 1,474 478 805 1,288 1,322 4
93.3 8,112 97.7 4,104 1, 541 462 801 756 1,248 4
96. 1 8, 204 98,1 4,184 1,555 489 816 854 1,252 4
99.0 6, 482 98.3 4,241 1, 684 492 815 989 1,248 4
97.8 6,402 99. 4 4,325 1,612 509 822 816 1,257 4
100.4 8,574 100.2 4, 362 1,619 506 827 962 1,247 3
104.41 6,835 101. 5 4,277 1,602 520 828 1,253 1,301 4
97.5 6,384 102. 7 4,330 1,657 526 830 703 1,347 4
101.3 6, 631 102.4 4,431 1,674 513 849 819 1,377 4
A 107.7 7,051 102.0 4,518 1,684 532 857 1,042 1,487 4
November. 5 100.0 6, 545 100. 4 4,353 1, 598 500 855 1,320 4
December....... 100.0 100.7 6, 591 99.5 4,294 1, 538 490 899 981 1,311 5
Monthly averagel . _..._. 100.0 | 8,548 100.0 | 4,290 1,595 501 834 944 1.310 - 3% DN I
1930
99.8 104.7 6, 856 97.6 4,085 1,451 485 834 1.494 1,271
97.4 92,9 6, 082 96.3 4,048 1,463 461 819 826 1,202
96.1 94 2 6,165 95, 4 4,070 1,455 481 820 910 1,178
95. 9 96.0 6,289 94.8 4,087 1,456 480 819 1,003 1,192
95.7 94.7 6, 203 9.8 4,122 1,454 488 822 8A4 1,211
94.7 96. 2 6,299 94,2 4,101 1,440 477 818 1,018 1,175
93.1 96. 1 6,293 92,8 3,907 1,377 479 788 1,214 1,166
092.2 87.7 5, 744 91.3 3,835 1,268 472 765 724 1,179
91.1 90.0 5,892 90.3 3, 906 1, 367 464 772 753 1,227
89.4 93.5 | 6,123 88.6 3,922 1,348 467 773 943 1, 250
87.9 87.3 5,716 86.7 3,763 1,264 437 766 779 1,165
86.6 86.9 5,688 85.2 3,676 1,206 435 784 868 1,130
Monthly average! ___.... 93.4 | 6,113 92.31 3,960 1,387 489 798 950 1,198 ko P
1931
January..e..... 85.1 89,5 5,860 83.3 3,489 1,129 422 737 1,250 1,106 15 e femeaeaea
February. - 84.4 80.1 5,248 82,9 | 3,480 1,146 405 732 710 1,037 16
March_.. - 88.6 86. 4 5,657 82.4 3,517 1,144 424 736 769 1,047 17
April__ - 88.5 88.3 5,784 8.9 3,510 1, 138 419 728 878 1,028 16
May. - 83.1 82.0 5,369 80.51 3,503 1,124 420 723 729 1,028 17
June_....._..__. 81.0 82.3 5,387 79.6 | 3,468 1,087 415 721 884 980 16
79.5 82.¢ 5,372 78.3 3,206 1, 049 414 695 1,051 983 17
77.6 74.1 4, 850 76.8 3,222 1,036 404 675 941 15
September. 75. 4 4.7 4,81 75.0 3,245 1,008 394 675 876 938 15
October __.._._. 74.2 781 5,114 73.2 3,242 977 393 675 852 986 17
November. - 73.6 73.4 4,808 72.1 3,131 925 369 870 696 949 19
December....... 72.4 73.0 4,777 70.9 1 3,058 896 364 674 765 908 25
Monthly average| ..___._. 80.8 5,260 78,0 1 8,847 1,055 404 703 828 934 17 ({3
1932
January_.......- 70.8 74. 4 4,872 69.0 2, 895 833 350 628 1,047 884 27 19
February - 69.7 65.8 4,307 67.7 | 2,842 832 329 612 75 846 32 12
March. - 68.0 65.7 4,300 65.9 2,810 805 336 605 617 825 338 10
April. . 66. 4 66.3 4,339 64.4 2,754 772 323 594 733 809 33 10
May. - 64.7 64.0 4,188 62.6 2,724 741 322 589 615 806 34 9
June............ 62.3 64.0 4,191 60. 6 2,640 706 312 562 757 751 34 9
July..oo_. 60.7 62.6 4,101 58.4 2,452 673 301 542 850 747 31 121 T
August... - 60.2 57.0 | 3,730 57.8 2,418 877 209 527 915 (. 503 748 35 26 o eaiaa.
September. - 61.1 58.9 3,856 58.0 2, 506 697 296 530 983 1. 526 777 36 | &
October___. - 59,4 62.3 4,077 58.0 2, 570 714 30t 537 1,018 |. 674 7853 40 - 2 P,
November. - 59.1 58.4 | 3,825 57.4 2,496 682 201 530 - 524 751 48 [ 20 D
December....... 58.0 58.2 1 3,811 56. 4 2,435 654 286 534 961 ... 596 716 58 [
Monthly average|.._._._. 83.1( 4,133 613 2,629 782 812 566 1018 _ ... 868 787 87 12 o oC —en
1933
57.9 61.7 | 4,038 56.4 | 2,365 628 277 506 933 21 905 716 46 [ 2
56.9 53.8 3, 526 55.7 1 2,340 649 268 483 916 24 480 852 49 5
55,1 53.3 3,489 53.2 2,267 598 272 466 901 30 507 652 56 7
55.3 54.81 3,59 53.4 | 2,285 610 266 475 904 30 589 660 50 [
56. 2 55.5 | 3,634 54.0 | 2,357 643 278 476 920 40 514 n 47 5
57.8 58.21 3,814 56.2 2,451 687 282 482 953 47 600 713 45 A
57.8 59.8 | 3,918 56,21 2,364 718 290 483 825 48 771 738 41
August... - 59,1 56.0 3, 665 58.7 2,476 718 299 504 845 437 709 39
September. - 60.5 59.3 3,883 60.2 2,604 812 204 524 930 44 466 771 39
October._ . 81.0 64.8 4,241 60.8 2,691 813 301 545 981 51 699 807 41
November. - 61.3 60.5 3,961 60.9 2,843 778 292 541 957 75 499 767 49
December.._.... 63.0 63.6 | 4,162 63.71 2,748 767 2388 557 928 208 621 738 52
Monthly averagel........ 58.4 | §,827 5751 2,468 707 284 504 918 56 591 720 48

1 With adjustment for seasonal variations.
3 Without adjustment for seasonal variations,
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Income Payments—Continued

Octeber 1938

Index of total
income pay-

Compensation of employees

ments Benefit
Total . Ad- payments
in Divi= Justed
- A under
come Manu- dends service he
. pay= facturing,| Trans- G,gvi:‘?' i :}nd " cgrt'ﬁ' Social
Year and Ad- | Unad-{ments Total || IMnNIDg, | portation enty | work | Interes cate Day-| gecurity
month  jjusted!|justed? and ublic] o 200 STV | relief ments |~y
construe- | utilities | N# th
tion other '
!
1920=100 | Ul Millions of dollars
1934
70.1 4, 504 2, 804 72 291 932 274 50 3
62.8 4,114 2,791 833 286 943 194 52 2
63.8 | 4,185 2,845 883 307 951 161 61 3
65.6 4,299 2,819 905 302 74 84 56 2
63.0 4,131 2,871 916 315 1, 000 85 56 2
65.8 | 4,313 2,861 90t 314 1,013 80 52 2
68.1 4,464 2,758 866 318 931 93 52 2
63.5 1 4,164 2,774 887 322 923 103 55 2
66.8 4,376 2, 809 856 314 996 93 35 2
72.1 4,727 2,914 890 323 1,041 102 62 2
65. 2 4,27 2,889 876 309 1,034 112 65 2
69.9 1 4,584 2,913 902 307 1,016 108 2
Monthly averagej_ _______ 6.4 | 4,352 2, 837 874 309 980 124 58 2
1935
69.3 71.5 | 4,686 69.4 1 2,907 911 317 1,005 122 81 2
69.6 66. 2 4,339 69.8 2,942 956 309 1,011 112 w9 p
70.0 68.7 1 4,505 69.9 | 2,981 971 324 1,021 104 87 2
70.4 72.5 4,751 70.0 3,020 968 327 1, 050 107 88 2
70.0 67.6 | 4,433 69.8 | 3,035 953 336 1,064 116 83 2
69.7 70.3 | 4,607 69.5 | 3,037 949 334 1,077 108 77 2
69. 5 69.5 | 4,554 60.5 | 2,932 926 339 993 111 70 2!
August__.....-- 7L9 68.0 4,458 71.8 2,996 971 343 1,016 109 77 1
September 72.0 73.5 | 4,821 7.9 3,110 1,004 339 1,090 101 9 1
October.-. 72.9 78.0) 5,115 72.4 1 3,207 1,032 352 1,129 116 L5 1
November. - 73.6 71.8 4,708 73.6 3,198 1,015 339 1,124 140 77 1
December. ...~ 75.4 77.9 1 5,109 6.5 ] 3.301 1,041 341 1,125 184 66 11
Monthly average|.._____. 71.3 | 4,874 ) 712 3,058 975 333 1,059 119 9 9 L
1936 !
January.-c----- 5.6 76.9 | 5,010 7.2 3,236 1,010 344 1,108 198 61 :
- 75.9 72.1 4,726 77.4 ] 3,257 1,016 349 1,111 204 61
76.7 76,2 4,975 78.2 3,338 1, 050 355 1,128 214 60
77.0 77.9 L 5,109 78.6 1 3,388 1,069 356 1,156 210 55 |---
77.6 75.1 4,926 79.2 3,444 1,089 364 1,180 211 30
91.2 92.1 8,035 79.8 | 3,476 1,103 366 1,202 201 49
86.7 86.3 5, 658 80.5 | 3,390 1,105 376 1,110 199 49
82.0 75.9 4,973 81.8 3,431 1,148 378 1,103 203 50
815 83.3 5,461 81.9 3, 542 1,160 380 1,190 202 52
October...- 82.5 86.7 5,681 83.0 3,674 1,218 393 1,230 213 55
November 83.9 80.6 | 5,281 84.8 1 3,677 1,230 376 1,227 210 58
December. 85.9 100.0 6, 552 86.8 3,742 1,273 382 1,228 196 64 {
Monthly average{ . ___..__ 81.9 5,870 80.8 38, 466 1,123 868 1,164 205 55 119 S
1937
85.4 $4.6 5, 542 85.9 3, 585 1,222 373 1,192 175 71 18 oo
86. 4 79.2 5,189 87.2 3, 656 1,270 372 1, 205 175 ! 72 13 1
88.3 86.6 5, 669 88.6 3,767 1,327 400 :
88.3 88.3 5,785 89.2 3,830 1,362 397
88.2 83.7 5,483 80.7 3,890 1,379 407
88.8 92.2 6, 039 89.8 3,899 1,371 411
89.3 89.8 5,878 89.8 3,771 1,357 416
90. 2 83.8 5,484 90.8 3,805 1,396 423
88.7 91.8 6, 011 89.4 3,855 1,370 417
88.0 92.2 | 6,034 83.5 | 3,904 1,372 423
86.5 82.5 5, 405 86.6 3, 743 1, 260 400
December. 85.8 98.6 | 6,454 85.1 3, 659 1,173 390
Monthly average| _.____. 87.8 | 5,748 88.11 3,780 1,322 402
1938
January.. 83.5 83.7 5,482 82.4 | 3,444 1,066 371
February. 82.6 76.0 | 4,975 81.4 | 3,420 1,07¢ 355
March.... 82.7 81.4 5,331 81.0| 3,448 1,064 369
April._. 81.4 81.6 ] 5,342 80.1 | 3,457 1,035 359
May-... 80.4 76.7 5,020 79.5 3, 456 1,022 359
June ..o 80.7 82.3 5, 388 79.4 | 3,458 1, 006 360
Julyoeoool 81.3 81.0 5,304 79.8 1 3,357 1,002 366
Auguost_._.. 82.5 76.0 | 4,976 81.5 | 3,408 1,056 371
September_ .| o f.___. JRU VAU | PRSI BN
October. oo e e e e
November. ..o bouo ool o me et e me e e e
December. ..o |oeoooo o oo e e
Monthly average|. ... ool oo e e e et e e e

1With adjustment for seasonal variations.

2 Without adjustment for seasonal variations,
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WEEKLY BUSINESS INDICATORS®

[Weekly average, 1923-25=100)

1938 1937 1936 1938 1937 1936
ITEM Sept.| Sept.jSept.|Sept.| Aug.|Sept.|Sept.|Sept.| Sept. ITEM Sept.|Sept.|Sept.|Sept.|Aug.|Sept.|Sept.|Sept.|Sept.
24 17 10 3 21125 | 18 | 26 19 24 17 10 3 27 1 25 18 | 26 19
Business activity:{ Finance—OContinued,
New York Times§c o cucraca--- 84.2] 86.0| 84.5| 85.3| 84.8(104.6]104. 9]102. 7(102. 2 Banking:
Barron’sg . -cecoue- 78.9| 77.8{ 79.4| 79.7| 79.0|108. 5{108.2} 98.1(101.6 Debits, outside N. Y. C.t.__.| 92.1| 82.8] 84.3| 75.9] 72.8(102.3{102. 1| 87.6{ 99.1
Business Week A 90. 9] 89.4| 83.3| 88.0] 85.8|113.0]116.6/109.1(109. 8 Federal Reserve reporting
member banks:

Commodity prices, wholesale: Loans, total._.___._._.__._. 66.0] 66.7] 65.9] 66.2] 65.7| 80.1| 80.4| 69.2] 69.3
Dept. of Labor, 1926=100: Interest rates:

Combined index (813)__.._._. 78.4] 78.3| 77.9| 77.8) 77.8| 87.5] 87.4} 81.0| 81.4 Call loans. oo oo .. 24.2] 24.2) 24.2| 24.2| 24.2| 24.2] 24.2| 24.2| 24.2
Farm products (67) .| 68.9| 68.8| 67.7| 67.1| 67.3; 87.3| 86.5| 83.1]| 84.8 Time loans}-..._........... 28.6| 28.6( 28.6| 28.6] 28.6| 28.6! 28.6| 28.6| 28.6
Food (122)...-... -] 75.0| 74.8! 73.7] 73.0| 73.0| 88.7} 88.6| 82.5] 83.1 Currency in circulation__ .. [135.2[135.2{135.4]134. 5{133. 4|134. 6{135. 2/128. 6/129. 0
All other (624) _ .-| 81.6| 81.6| 81.5) 81.5| 81.6| 85.9| 85.9] 79.7| 79.6 || Production:

Fisher’s index, 1926= Automobiles_.__.o......_.____. 26.7| 2.1 22.9) 29.1f 24.5) 36.7| 39.5| 20.7| 44.0

Combined index (120, -| 80.8] 80.7| 80.6{ 80.6{ 80.4| 92.2] 92.4| 84.0| 84.1 Bituminous co 76.5| 72.2| 76.1} 67.3| 63.4| 93.9| 89.8| 86.1| 84.0

Copper, electrolytict___ _| 78.20 717 71.7| 71.7f 71.71100.07100.0] 68.8] 63.8 Cotton comumptl N 105. 2(113. 4}106. 5[109. 3{119.9|121. 7[129. 1}123. 1
Cotton, middling, spot__..____. 30.5] 29.4| 29.8! 30.5| 31.3( 31.3| 33.5| 45.2| 45.6 Electric powert.ocooceeeeo oo 128. 9{133.0]122. 9|129. 0[128. 1|1136. 0]136. 9]129. 5{130. 3
Lumber oo 51,31 49.4] 42,7 45.3] 49,3 57.5| 56.8] 56.5/ 55.3

Construction contractst. 81.5] 59.0|_..... 107.9|--... 48.3| 53.1|_____ 68.7 Petroleumi. .. 156. 1{155. 5|154. 0|160. 8}162. 7|176. 0}176. 2{145. 5{145. 3

Distribution: Carloadings. .| 70.5{ 68.9| 59.3| 67.6] 64.7] 87.3| 85.8| 84.2| 82.4 Steel mgots*@_-_ 79.8| 76.5| 67.4| 74.3] 72.2/125.0(132.0{122.9{119.8

Employment: Detroit, factory_.._|..__- 62.6{...._ 56, 8| e |acan 86.6]. .| e-- Receipts, primary markets:

Finance: Cattle and calves_.__._._._.._. 98.4| 97.9| 87.0{ 92.3| 85. 5{128. 2(104. 8{104. 2/167. 1
Failures, commercial........... 47.4| 57.0] 39.6| 55.5| 56.5| 39.1| 34.2} 32.9| 31.9 40.5| 41.1) 34.3| 40.1} 37.2| 33.9; 30.7] 43.4| 41.1
Bond yieldst 71.1) 70.9| 69.2| 69.0| 65.5 65.7 196.5/170.4(131. 2| 93. 1] 61. 5|286. 5/214. 2{251. 9(253. 9
Stock prices} 101. 3{104. 11114. 7(119. 6(137.0{135. 9 89. 4(113. 4[120. 91173. 3(187. 3| 82.5/102.6] 32.3| 27.3

®Data do not cover calendar weeks in all cases. §Computed normal =100, {Daily average. tWeekly average, 1928-30=100. {Seasonally adjusted.

*Steel ingots beginning Nov. 11, 1937, are based on data compiled by the American Iron and Steel Institute instead of Dow Jones & Co., Inc., as previously.

@ Index for week ended Oct. 11 is 78. 8 & For deseription of these indexes, see p. 4 of the Dec. 16, 1937 issue,

ADatarevised beginning 1929 and placed on a 1923-25 base.
WEEKLY BUSINESS STATISTICS *

1938 1937 1936 1935

1ITEM
Sept. 24 | Sept. 17 | Sept. 10 | Sept.3 | Aug. 27 | Aug. 20 | Sept. 25 | Sept. 18 | Sept. 26 | Sept. 19 | Sept. 28

COMMODITY PRICES, WHOLESALE

Copper, electrolytic, New York...._.._..._. . 0.101 0.099 0. 099 0. 099 0. 099 0.099 0.138 0.138 0.095 0.095 0. 088
Cotton, middling, spot, New York._ . 083 . 080 . 081 . 083 . 085 .084 . 085 . 091 .123 L1124 .10%
Food index (Bradstreel’s)........ - 2.42 2.44 2.42 2.41 2,42 2.41 2.92 2,89 2.78 2.82 Rrird
Iron and steel, composite._ ... _.... . 36. 44 36. 50 36. 50 36. 50 36. 50 36.49 39.98 40.19 34.19 34,22 32.84
Wheat, No. 2 hard winter nsas City) .dol. per bu. . .66 .65 .63 .67 .65 .65 1.09 1.07 1.26 1.22 1.18
Banking: FINANCE
Debits, New York City. ... ..._...___ mills. of doi _. 3,650 3, 260 2,373 2,744 2,670 2, 896 3,774 3,976 2,997 4,468 3,103
Debits, outside of New York City...ccecoooo- do.._. 4,270 3,842 3, 260 3,522 3,377 3,817 4,744 4,735 4, 062 4,593 3,493
Federal Reserve Banks:
Reserve bank credit, total . ______ . . .. .. do.._. 2, 596 2, 596 2, 592 2, 585 2,579 2, 587 2, 578 2, 598 2,473 2,495 2,474
U. 8. Government securities. .do..._ 2, 564 2, 564 2, 564 2, 564 2, 564 2, 564 2, 526 2,526 2,430 2,430 2, 430
Member bank reserve balances. 8,014 8,425 8, 269 8,179 8, 156 8,085 6,977 6, 865 6,225 6, 206 5,236
Excess reserves, estimated 2,744 3,131 3,034 2,941 2,975 2,927 1,020 830 1,743 1 707 2, 592
Federal Reserve reporting member banks:
Deposits, demand, adjusted 15, 288 15, 443 15, 267 15,388 15, 214 15,020 14, 788 14,827 14,999 14,910 13,438
Deposits, time____.._..._.... 5,216 5,238 5,217 5,210 5,217 5,215 5,291 5,280 5,018 5,031 4,870
Investments, total Lo . 13,011 12,629 12, 601 12, 591 12, 496 12, 409 12, 036 12,183 13,962 13,955 12,471
U. S. Government direct obligations._. .do.... 8,131 7,794 7,792 7,789 7,724 7,674 7,930 8,122 9,377 9,376 8,227
Obligations fully guaranteed by U. 8. Government
mills. of dol.. 1,672 1,670 1,655 1,655 1,653 1,628 1,136 1,128
T0anS, 40t8] - e e emecaa e do. 8, 254 8,335 8,241 8,270 8,217 8,223 | 10,010 | 10,049
Commercial, industrial, and agrxcultura] Toans 1
mills. of dol__ 3, 889 3,905 3,888 3,886 3,8%0 3, 900 4,778 4 758
Interest rates, call loans__ _percent . 1.06 1.00 1.00 1.00 1.00 1.00 1.00 1.00
Interest rates, time loans. ... ... _.do___. 1.25 1.25 1 25 1.25 1.25 1.25 1.25 1.25
Exchange rates:
French frane (daily av.) ... . ... cents. . 2. 694 2.692 2.703 2.723 2.734 2.727 3.411 3.443

Pound sterling (daily av.). _dollars_. 4.81 4.80 4.82 4,86 4.88 4.88 4.95 4,95
Failures, commercial___. ... .. . ... number. . 193 232 161 226 230 218 159 139
Currency in eireulation_ . _________________ mills. of dol _. 6, 565 6, 565 6, 574 6, 531 6,477 6,493 6, 534 6, 564
Security markets:

Bond sales (N. Y. S. E.)._..thous. of dol. par value__| 31,230 35,320 20, 140 22, 240 26, 840 23,370 44, 290 43, 510

4.09 4,11 3.99 3.08

Bond yields (Moody’ 3) (120 .onds)_____..__. percent_. 4.18 4.16 4.11 4.10 1 X X .
Stock sales (N, Y. S. E.) thous. of shares. 5,035 7,679 2,995 3,760 4,707 3,322 8,110 7,623
Stock prices (N. V. Times).. ... dol. per share_ . 95.13 94. 68 98.74 98.35 101. 11 98.08 111.37 116.12
Stock prices (Standard Statistics) (420). _1926=100._. 86. 0 81.4 89.3 87.2 90. 5 87.9 102.2 105.3
Industrials (348) . ..o oo .. 104. 0 98. 5 107.9 105.1 109.2 106.0 120.7 124.9
Pulic utilities (40) .- 72.3 68,6 4.5 73.4 75.6 73.9 87.1 89.2
Railroads (82) - ccoceocececcace R 25.1 23.2 27.1 26. 6 28.2 26.9 41.5 40.9
PRODUCTION, CONSTRUCTION, AND !
Production: DISTRIBUTION
Automobiles. ... number. . 20, 390 16, 100 17,485 22,165 18, 700 23, 940 28, 030 30, 150 15,764 33, 600 15, 994
Bituminocus coal (daily av.). thous. of short tons. _ 1,302 1,229 1,296 1, 146 1,079 1,045 1, 599 1,629 1, 466 1,431 283
Electric pOWer_ oo mills. of kw-hr__ 2,147 2,215 2,048 2, 149 2,134 2,139 2, 266 2, 281 2,157 2,171 1, 857
Petroleum. ... .-.thous. of bbl__ 3,251 3,239 3,207 3,349 3,389 3,393 3. 666 3,671 3,030 3 037 2,763
Steel ingots* @ .o o pet. of capacity.. 47.3 45.3 39.9 44.0 42.8 40.4 76.1 80.4 744 2.5 48.9
Const{)uctmn -contract awards (da. av.)_..thous. of dol._| 13,085 9,467 |.oooaoioo- 17,322 |ooee o 11, 536 7,751 8,519 |- e 11 025 6,730
Distribution:
Freight-car loadings, total .............. cars_.| 675,553 | 660,142 | 568,887 | 648,030 | 620,511 { 597,918 | 836,885 | 822,795 | 807,243 | 789,857 | 629,935

136,593 | 127,151 | 104,813 | 121,678 | 109,133 | 100,052 | 167,034 | 156,331 | 162,728 | 146,842 69, 2938
32,022 30, 985 26, 634 30, 093 30, 889 30, 025 39. 090 39, 555 37,117 35,452 32,461
39, 985 35, 900 30, 526 42,022 45, 389 45,777 35,832 35, 953 33, 667 33,068 39, 198

Coal and coke..___.
Forest produets. ._.___.._.
Grains and grain products.

Livestoek._......_..._....._. do____} 16,527 16,728 14, 667 14, 645 13, 787 12, 059 17,964 19,321 18,738 18,303
Merchandise. do_...1 157,171 156, 800 134, 451 155, 143 151, 600 149, 307 172, 506 172,347 170,719 165, 672
L8] ¢, doo_ - 27,094 27, 446 24, 995 26, 593 25, 517 24, 962 55, 7 69, 065 58, 604 59, 232 34,882
’\/Ilscfllaneous, Le o do__..{ 266,161 265, 132 232, 801 257, 865 244, 796 235, 736 ’354 591 331,421 333, 459 325, 806 270,121
Receip
(’attle and calves.. ... . . ..o.o... thousands. . 311 310 275 292 270 237 405 331 329 339 312
HOES o oo do__... 267 267 223 260 241 202 220 199 232 267 165
(’otton into Slght ........... thous. of bales.. 511 443 341 242 160 149 | 745 537 635 658 6835
Wheat, at primary markets_..._.____. thous. of bu__ 7,115 9,023 9, 620 13,784 14,899 12,865 | 6, 363 8. 162 2, 569 2,223 8. 916
® Data do not cover calendar weeks in all cases. *New series. See footnote marked ““*’ under Weekly Business Indicators. ® Rate for week ended Oct. 11s46. 7.

€ Break-down of commercial, industrial, and agricultural loans not available subsequent to May 1938,



22 SURVEY OF CURRENT BUSINESS October 1938

Monthly Business Statistics

The following table represents a continuation of the statistical series published in the 1936 Supplement to
the Survey of Current Business. That volume contains monthly data for the years 1932 to 1935, inclusive, and
monthly averages for earlier years back to 1913 insofar as available; it also provides a description of each series,
and references to sources of monthly figures prior to 1932. The 1936 supplement may be secured from the
Superintendent of Documents, Government Printing Office, Washington, D. C., for 35 cents per copy.

A few series have been added or revised since the 1936 Supplement went to press. These are indicated by
an asterisk (*) for the added series and by a dagger (1) for the revised series. A brief footnote accompanying
each of these series provides a reference to the source where the descriptive note may be found.

The terms “unadjusted” and “adjusted’” used to designate index numbers refer to the adjustment for seasonal
variation. Data subsequent to August will be found in the Weekly Supplement to the Survey.

Monthly statistics through December 1935, to- | 1938 1937 1938
getl}xler with ex}}l:.l:mtdo;y notes ;m}l ref(eirpncﬁs ‘
to the sources of the data may be found in the . A - - - - .
1936 Supplement to the Survey. August | August Se%:,m October V?:rm D%:eerm J:?;} th;;u March I April | May | June : July
BUSINESS INDEXES
INCOME PAYMENTS ;
Adjusted index_ oo oo__.. (O] 88.6 87.2 86.4 85.1 84.0 81.7 80.7 80.6 79.6 78.6 78.3 | 79.1
Unadjusted index.. d (O] 82.7 90. 6 90.8 81.3 96.9 810 74.4 79.3 79.7 75.0 80.8 ! 78.8
Total. oo iaal O] 5,391 5, 509 5,917 5,209 6,315 5, 281 4, 851 5,172 5,195 4, 886 5, 268 5, 140
Compensation of employees:
Adjusted index 1929=100 (O] 90.1 83.8 87.8 86. 2 84.6 82.2 815 81.2 80.5 79.7 79.5 80.5
Total oo -mills. of dol.. [O] 3,789 3,843 3,887 3,726 3, 650 3,429 3,436 3,444 3,457 3, 459 3, 463 3,358
Mfg., mining, and construction.._.do_._. ) 1,384 1, 356 1,358 1, 247 1,171 1,057 1,063 1, 058 1,028 1,014 997 993
Transportation and utilities......_. d Q) 423 419 422 399 388 372 357 372 363 364 366 372
Trade and finance_..___..____.__... d [O) 666 672 630 676 695 645 638 635 650 641 635 631
Government, service and other. (O] 1,183 1, 268 1, 296 1,271 1,262 1,214 1, 209 1,212 1,233 1,248 1,265 1,171
Work relief_ ... ooocooC - 1) 133 128 131 133 134 141 148 167
Dividends and interest. [O] 459 898 819 444 1, 546 788 437 703 724 419 802 754
Entrepreneurial withdrawals and net rents
and royalties........._.._._.._ mills. of dol.. ) 1,143 1,168 1,211 1,129 1,119 1,064 999 1,025 1,014 1,008 1,003 1,028
INDUSTRIAL PRODUCTION
(Federal Reserve)
Combined index, unadjusted...... 115 109 102 90 80 79 79 80 78 77 77 81
Manufactures, unadjusted. 114 106 99 86 75 75 76 77 7 73 75 79
Automobiles._.._._.. 116 53 100 111 94 65 61 63 66 59 52 45
Cement...... 94 92 90 76 56 36 34 46 85 82 86 87
Glass, plate.. 216 199 179 151 108 62 35 44 46 47 72 69
Iron and steel...... 139 123 98 63 43 50 53 55 55 51 46 ! 58
Leather and products._ 121 113 97 78 73 87 104 107 102 96 86 r 101
Petroleum refining..___ 207 216 218 212 202 200 194 190 196 197 Ll 198
Rubber tires and tubes.. 93 106 94 75 66 67 57 62 64 65 72 | 82
Slaughtering and meat packing 70 83 89 95 101 107 85 It 76 82 30 | 79
Textiles o oocommaeooos 108 107 93 83 7 78 84 83 76 77 83 ! 90
Tobacco manufactures. 170 179 167 158 138 150 143 152 146 165 1689 167
Minerals, unadjusted.____ 121 125 123 112 108 103 98 95 91 90 91 r92
Anthracite....._... 42 55 73 0 69 72 57 56 47 64 62 ; 39
Bituminous coal... 77 92 02 87 84 72 68 58 52 49 51 55
Iron-ore shipments. 257 218 156 o - S PR DU JURI IIURISON PRI 28 7 78
2: 10 F R 79 73 84 R2 88 70 69 65 73 59 85 52
Petroleum, crude.. 184 182 177 172 171 170 168 170 170 158 156 * 165
Silver o_.coeo.- 138 111 90 128 105 97 104 1068 96 89 29 84
Zine. oo 103 110 112 108 109 103 97 92 83 80 68 64
Combined index, adjusted. 117 111 102 88 84 80 79 79 77 76 77 |3
Manufaetures, adjusted._. 117 110 101 85 79 76 75 75 7! 73 74 r 82
Automobiles....... 1567 135 142 92 78 65 61 54 54 49 46 43
Cement___.__ 73 73 79 76 71 59 57 65 67 69 69 | 71
Glass, plate.. 216 199 179 151 108 62 35 42 42 44 80 77
Iron and steel______ 142 125 100 68 49 52 50 49 47 46 62
Leather and products._ . 109 98 89 81 86 94 102 104 104 104 90 r 102
Petroleum refining._ .. 207 216 217 211 201 200 194 101 196 197 192 | 199
Rubber tires and tubes.. 93 106 94 75 66 67 57 62 64 65 72 82
Slaughtering and meat packing*. 78 1 89 86 86 92 86 83 84 84 |1 83
Textiles. . coo_oeoeoooo. 115 108 91 80 7 7 80 81 74 77 R7 ! 97
Tobacco manufactures. 159 162 155 155 170 157 157 160 159 163 154 154
Minerals, adjusted._ ... 113 116 113 109 115 108 r 103 103 101 91 93
Anthracite_....__ 42 55 57 67 70 66 53 68 45 64 | 47
Bituminous coal. 78 87 84 it 79 65 64 58 62 57 : 60
Iron-ore shipments. 126 113 91 [ 20 IR (SRS PSRRI NI ORI 19 ! 38
Lead. ... 82 77 81 79 87 69 67 64 74 60 64 54
Petroleum, crude 181 177 176 174 176 177 171 172 170 156 153 4 7 161
Silver..._...._. 139 116 91 119 104 96 96 98 96 92 . o1 99
YA (T4 110 116 115 108 107 98 90 7 80 791 o 69
MARKETINGS :
Agricultural products (quantity):
Combined index........_..__... €0 123 129 115 89 80 684 72 V2 7 73 92
Animal products. 79 77 79 85 78 76 63 75 7 93 90 85
Dairy products 102 89 84 78 82 89 86 101 106 134 156 136
Livestock._.._.. 72 8 81 79 71 76 57 63 59 66 62 :
72 67 73 113 102 69 66 97 116 119 102 ny
194 64 43 52 32 43 42 45 106 303 333 487
101 169 180 145 100 84 65 69 84 61 56 100
95 288 317 234 142 95 69 60 42 22 19 | 19
74 88 114 73 77 7 7! 83 93 88 774 81
136 9% | 83 99 74 73 48 59 | 63 72 | 681 205
Vegetables o vomvenomocaoaae 47 103 | 110 76 71 86 86 i 107 117 118 3

» Preliminary. r Revised.
*New series. For'daQa on slaughtering and meat packing for period 1919-37, see table 42, p. 20, of the October 1937 issue.
\ Data revised beginning 1929; see pp. 15-19 of this issue.
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Monthly statistics through December 1935, to- | 1938 1937 1938
get{ller with ex};lai?atgry notes }?ntfi refgrenc}?s
to the sources of the data may be found in the Septem- Novem-| Decem- ! Janu- Febru- .
1936 Supplement to the Survey. August § August %er October | 0 ber ary ary March | April May June July
BUSINESS INDEXES—Continued
MARKETINGS—Continued
Agricultural products, cash income from farm
marketings-
Crops and livestock, combined index:
Unadjusted 1924-29=100._ 72.5 90. 5 96.5 107.5 84.5 80.0 L5 54.0 60.5 58.0 60. 5 61.0 72.0
Adjusted... _.-do____ 72.0 85.0 81.0 77.5 73.5 2.5 69,5 62.5 67.0 70. 5 67.5 72.0 82.5
Crops_ oo ooo._ _do___. 63.0 86.0 72.0 6.5 58.5 61.5 54. 5 49.0 55.0 60.0 58.0 66.5 86.6
Livestock and products.. 81.0 84.5 90. 5 89.5 88.5 84.0 85.0 76.5 79.5 815 77.5 77.0 78.5
Dairy products__._ 84.5 86.0 88.0 91.0 95.0 100.¢ 103.0 95.5 92.5 88.5 84.5 80.5 82.0
Meat animals__ 82.0 86.0 94.0 89.5 84.0 80.0 83.5 75.0 77.5 75.0 71.5 76.5 80.0
Poultry and eggs. 5.5 77.5 89.5 9.5 9.0 710 66.5 5.0 66.0 68.0 75.5 76.0 75.0
COMMODITY STOCKS
Domestic stocks (quantity):
Combined indeX ... ......_.... 1923-25=100__ [O) 111 131 149 162 162 162 156 152 147 141 (O] (O]
Manufactured goods_________________ di Q0] 108 110 113 114
Chemicals and allied products.- O] 143 149 153 159
Food products. .......__.._. (O] 90 78 73 68
Forest products 1) 122 126 132 137
Paper, newsprint__ (1) 68 82 106 92
Rubber products... ) 97 97 94 91
Raw materials..__.._..__..._ ) 112 146 175 196
Chemicals and allied products. 1) 81 108 124 129
Foodstuffs Q) 126 135 145 158
MetalS.oeanuaoo.o (O] 118 111 117 132
Textile materials.....oococ._.... (1) 117 191 260 305
World stocks of foodstufis and raw materials:
Combined index (quantity)t...1923-25=100__|._____.__ 172 190 188 192
Coffee, adjustedt. .. ... .coceooo.doo. | o .| 420 421 441 444
Cotton, adjustedf.. 161 177 177 181
Rubber, adjustedf. .. e 249 256 261 274
Silk, adjustedt. ... 168 190 186 179 178
Sugar, adjustedf. - IO 156 197 180 183
Tea, adjustedf. _. B [ S S 93 92 99 111
Tin, unadjustedt... ~do.... 104 101 93 93 92 ¢ !
Wheat, adjustedt. ... ... do____|o_._. .. 120 124 115 119 120 114 114 110 105 91 90 ool
COMMODITY PRICES
COST OF LIVING
(National Industrial Conference Board)
Combined index. R5.9 89.0 89.4 89. 5 89.0 88.6 87.5 86.7 86.7 86.8 86. 5 86.7 86.5
Clothing. 73.4 77.8 78.5 78.7 78.3 T 76.7 76.0 75.5 75.1 74.5 73.9 73.5
000 e e 80. 1 87.3 87.6 86.7 85,4 84,4 82.0 80,1 80.3 81.1 80.8 819 81.7
Fuel and light 84.4 84.4 85.0 85.4 85.8 §6.1 86.3 86.3 86.2 85.7 83.7 83.7 84.1
Housing 86.6 87.8 88.6 89.2 89.1 88.7 88.2 87.8 87.5 87.2 87.0 86.7 86.6
Sundries 96.9 97.0 97.1 97.9 97.8 97.8 97.6 97.5 97.8 97.6 97.6 97.5 97.4
PRICES RECEIVED BY FARMERS
(U. 8. Department of Agriculture)$
Combined index. 1909-14=100._ 92 123 118 112 107 104 102 97 96 94 92 92 95
Chickens and eg PR s+ SN 105 109 119 127 135 127 113 94 93 93 98 99 103
Cotton and cottonseed - ~do.... 69 90 74 67 65 64 66 68 70 71 71 68 71
Dairy products........ _do____ 102 119 123 128 132 136 128 121 17 110 103 98 101
Fruits. _._____. .do___. 78 123 121 99 88 T 70 68 69 68 77 73 79
Grains..... .. .do.... 62 119 113 93 85 86 91 89 85 82 79 77 72
Meat animals _do.... 115 151 144 136 120 m 110 110 17 114 11 116 123
Truck erops..- ... .do.... 9 104 117 130 124 112 101 121 107 117 99 99 115
MiscellaneousS ... ..o .o ___. do_... 99 128 115 113 112 118 114 97 89 86 82 84 87
RETAIL PRICES
U. 8. Department of Labor indexes:
Coal:
Anthraeitet_._________.______ 78.2 X X
Bituminous*. 88.5 3 B I 3 .-
Foodt. oo 85.8 82.6 80.3 78.4 80.2 80.0
Fairchild’s index:
C&mbine(li index. .. ... Dec. 1930=100__ 89.0 96.6 96.3 93.2 92. 4 91.2 90.6 90.2 89.5 89.2 89.0
pparel:
Infants’ wear ..o coovocioanian.. do_... 96.6 96.9 97.1 97.2 97.2 97,2 97.2 97.1 7.1 7.1 97.0 96.9 96,8
89.0 91.4 91.5 91,4 01,4 91.1 90.9 90.7 90. 2 89.9 89.6 89. 4 r88.9
89.4 5.1 95.2 95.1 94. 4 93.5 92.9 2.2 91.4 90.8 £9.9 89.3 r89.0
91.3 98.1 08.1 97.9 97. 4 96.3 95.3 94.6 94.2 93.5 92,7 91.9 9.5
84.5 89.2 89.2 89.2 88.2 87.1 8§7.0 86.1 85.6 85. 4 84.9 84.9 84.8
WHOLESALE PRICES
U. 8. Department of Labor indexes:
Combmed. index (813). .. ..cono_... 1926=100__ 78.1 87.5 87.4 85.4 83.3 81.7 80.9 79.8 79.7 8.7 78.1 78.3 78.8
Economic classes:
Finished products_....___...___._. do_... 81.8 89.0 89.1 88,1 86.7 85.3 84,3 83.3 83.4 82,7 82.1 82.2 §2.5
Raw materials. ... ~do.... 7.4 84.8 84.4 80.7 7.2 75.4 74.9 73.6 73.2 713 70.7 71.4 72.3
~ Semimanufactures. ~do.... 4.4 86.6 85.3 82,5 79.8 71.7 76.9 76.1 75.8 75.3 75.4 74.1 74.3
Farm products....__. .do__.. 67.3 86.4 85.9 80. 4 75.7 72.8 7.6 69.8 70.3 68.4 67.5 68.7 69,4
G;ams ................. .do___. 53,4 92.0 91.9 71.0 69.2 715 75.0 73.0 69.0 66.0 62.3 62.7 58.3
Livestock and poultry.___..___.._.. do.... 80.6 108.2 106. 7 98.5 86.2 78.4 78.5 78.1 82.7 79.3 77.9 80.2 84.4

" Revised. 1 The number of commodities has been reduced since the index was originally computed as a result of the discontinuance of certain original series by the
compilers. There is a question concerning the representativeness of the list of commodities included at present and pending a review of all available material upon which a
satisfactory eomposite can be based, the monthly figures will be omitted.

*New series. For bituminous coal, retail price index, data beginning 1929 appeared in table 44, p. 20, of the October 1937 Survey.

tRevised Series. Retail prices of anthracite for period 1929-37, see table 44, p. 20, of the October 1937 issue; retail food prices, for period 1923-36, see table 9, p. 20 of the
February 1937 issue. World stecks of foodstufls and raw materials revised for period 1920-37, see table 18, pp. 17 and 18 of the May 1937 issue; revisions beginning 1935, resulting
from the recomputation of seasonal adjustment factors, will appear in the 1938 Supplement.

{Data for Sept. 15, 1938: Total 95, chickens and eggs 118, cotton and cottonseed 69, dairy products 104, fruits 75, grains 63, meat animals 117, truck crops 98, miscellaneous 98.
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Monthly statistics through December 1935, to- | 1938 1937 1938

tg:tl}:]er with ex};laﬁmtgry notes g,ntfi refsrenc}?s
the sources of t. a i g - Nover- - anu- - N

1936 Supplement wemzts“’;‘fgy_ e foundinthe |, oust | August ‘E%Lerm October | ¥ ot b Foe J;?g Fgl;{vu March | April | May | June | July

COMMODITY PRICES—Continued
WHOLESALE PRICES—Continued
U. 8. Department of Labor indexes—Contd.

B s RN 1926=100. . 73.0 36.7 88.0 85.5 83.1 79.8 76.3 73.5 73.5 72.3 72.1 73.1 74.3
Dairy produets_ ... ... do.... 68.8 79.7 84.8 85.7 89.2 90.2 83.3 78.3 6.7 7.7 69. 1 68.5 69.5
Fruits and vegetables....._......... do.... 57.3 65.3 64.0 62,2 6.5 57.8 56.7 56.8 56. 5 56.8 58.7 61,7 56. 4
MeatS. coeecemiomcecmcmemeaa do.... 86.0 1121 113. 4 107.4 98.3 88.8 82.6 78. 4 816 82.2 82.1 84.5 89.7

Commodities other than farm products and

1926=100.. 81.4 86.1 835.9 85.1 84.3 83.6 83.5 83.0 82.6 82.0 81.6 81.3 814
. 89.4 96.3 96.2 95.4 3.7 92.5 91.8 9.1 915 91.2 90. 4 89.7 89.2
90.6 95.5 95.0 93.4 92.9 92.0 91. 8 91. 5 91.1 90.4 90. 5 90. 6 90.7
95.5 95.5 95.5 95.5 95,5 95.5 95.5 95.5 95.5 95.5 95.5 95.5 95.5
90.2 99.5 99.0 97.3 04.8 93.8 92.6 91.0 91.3 91.1 89.3 88,7 88.8
1.7 82,2 81,4 81.2 80.2 795 79.6 9.1 78.7 7.5 76.8 76.3 T
81.4 87.0 85.7 85.3 84.2 83.5 84.1 83.6 83.2 81.9 81.2 80.6 81.7
Drugs and pharmaceuticals...____. do_._. 74.8 78.2 78.3 78.3 76.8 75.1 74.0 73.9 73.8 73.8 72.8 719 74.8
Fertilizer materials. ... ..._._._.. do.... 67.3 L7 71.8 72.5 7L9 72.0 72.1 72.3 71.8 70.1 69. 6 69. 5 66.9
Fuel and lighting materials._...._.__ do.... 76.8 78.4 78.7 78.5 78.2 78.4 78.3 8.5 77.7 76.8 76.2 76. 4 76.8
Electricity. . do_ 79.4 80.5 81.0 83.1 83.1 89.1 89.6 86. 8 87.0 86. 4 85.0 {...__...
[ 2 TN I T 2 DR 82.6 84.0 83.6 83.1 8.3 81.8 82.9 83.4 85.2 88.3 90. 4 91.0
Petroleum products..... _do._.. 56.7 62.0 62.2 61.7 60. 6 59.5 58.8 58.0 57.9 57.5 56. 4 56.3 56.8
Hides and leather products _do_._. 91.9 108.1 107.6 106. 7 101. 4 97.7 96.7 94.7 93.6 92.1 91.3 90.1 9.5
068 . o o e e oo .do___. 100. 8 107. 4 107.5 107.6 106.9 105. 6 104.7 104. 6 104. 6 104.5 102. 5 101.8 101.2
Hides and skins_...._.._.._.__. _do_._. 75.6 1221 120.7 117.1 94.6 85.5 82.3 74.6 69.5 62.6 63. 4 62.3 70.8
Leather.. . oooooooieaaon. do.___ 82.1 100.0 98.9 97.2 92.7 86.9 86.6 84.4 83.3 82.2 82.1 81.6 82.5
House-furnishing goods. 86. 4 91,1 91.1 91.0 90. 4 89.7 88.3 83.0 87.7 87.3 87.2 87.1 86. 4
Furniture ..o oooocoeeom. 82.2 87.1 87.1 87.1 86.0 85.9 83.7 83.7 83.7 83.6 83.6 83.5 82.2
Furnishings... 90. 5 95.0 94,9 94.9 94.8 93.5 092.8 92.2 91.6 90.9 90.8 90.7 90. 5
Metals and meta 95.4 47.0 97.1 96. 4 96.8 96.3 96. 6 96. 0 96.0 96.3 96.7 96. 1 95.2
Iron and steel 97.3 99.9 99.8 99.7 99.3 99.0 99.6 99.3 99. 4 100. 4 101.8 100.9 97.2
Metals, nonferrous. ..o -cooceo- do.... 72.9 93.3 92.6 85.5 78.5 75.1 75.0 72.1 716 70.7 68. 8 67.2 718
Plumbing and heating equipment
1926=100_. 79.2 8.8 80.6 80.6 79.6 79.6 79.6 79.6 78.9 77.2 77.2 77.2 79. 5
Textile products. ool do.__. 65.9 771 75.3 73.5 71.2 70.1 69.7 68.6 68. 2 67.2 66. 1 65.5 66. 1
Clothing. ... do___. 81.7 90,0 89.7 59. 4 87.3 86. 7 86.3 85.8 84.6 84.6 82.2 82.2 81.7
Cotton goods _do___. 64.4 82,2 76.8 73.1 70.5 68.7 68.2 67.6 67.5 65.7 65.0 63.9 65.1
Hosiery and underwear. ... do.... 59.8 65.7 66. 5 65. 8 64,2 63. 4 63.0 60. 9 60.3 60. 6 60.5 59.7 59.8
Silkand rayon.__..._______._ .do.__. 20.2 32.9 32.4 30.6 30.1 29.4 28.9 28.5 28.8 28.9 28. 4 27.6 29.9
Woolen and worsted goods. . do.._. 76.3 93.9 92.4 90. 1 85.1 83.5 83.8 81.0 80.2 77.1 76.0 75.6 75.9
Miscellaneous..o.coceeooaaeoon _do__._ 72.4 7.3 77.0 76.2 75. 4 75.0 75.2 74.8 74.4 73.4 73.1 72.9 72.7
Automobile tires and tubes. .do.__. 57.4 56, 4 56. 4 56. 4 57.4 57. 4 57. 4 57. 4 57.4 57.4 57.4 57.4 57. 4
Paper and pulp. .. oo ... do___. 82.4 94.1 93.4 92. 4 40. 4 89.8 90,0 89.7 88.8 87.5 86.9 85.5 82.8
Other wholesale price indexes:
Bradstreet’s (96) - o cccoeeooeaanoaan do._..{ (1) &4.8 84.0 80.1 75,68 " (1) " m (O] (O] () (O]
Dun’s (300) -« oo ceeeacaeeeo - _..do.._. () 102.2 102.7 97.3 93. 8 ) *) O] ") O] ® Q) ()
‘World prices, foodstufis and raw materials:
Combined index. _1923-25=100_. 42.9 58.3 56.2 53.5 51,7 51.8 49.2 50,4 46. 2 45.0 42.7 43.0 44.7
offee._ O-ooo 39.1 56. 4 56. 4 56,9 46.5 43.5 42,5 40.0 37.1 36.1 37.6 36.6 37.6
Cotton. do_.._ 30.9 37.9 33.1 30.9 29.4 30.5 31.6 32.7 32.7 32.4 30.9 30.9 32.7
Rubber. . do_... 37.7 43.1 43.6 38.4 34.2 35.4 34.4 34.2 31.9 27.9 27.2 29.5 36.3
ilk__.. _do.__. 24.3 26,2 25.9 24.0 23.0 22.0 21.9 22.2 22,8 22.6 22.4 22.5 25.3
Sugar._ _do___. 47.1 66,1 62.1 56. 6 60. 4 58.1 57.6 56. 1 53.4 48.9 45.6 44. 6 6.8
Tea.. ..do____ 76.2 83.9 86.4 84. 4 79.1 73.8 75.5 77.4 75.5 77.1 75.8 719 70.5
[ ¢ VU _do____ 86.1 118.2 116.6 102.4 86.1 85.2 82.6 82.1 81.9 76.3 73.3 80.3 86.3
Wheat . .o eiac e do..__ 53.9 85.7 86.5 87.2 86.3 89.2 75.8 82.5 69. 6 68,5 62.9 64.0 62. 4
‘Whelesale prices, actual. (See under respec-
tive commeodities.)
PURCHASING POWER OF THE
DOLLAR
‘Wholesale Drices._.....oocaoeo_ oo 1923-25=100__ 128.9 115.1 115, 2 117.9 120. 8 123.3 124.5 126.2 126.4 128.0 128.9 128.6 127.8
Retail food prices t........ -.do____ 127. 6 117.0 116.6 117.8 119.6 121.1 124. 5 127.6 127.2 125.9 126. 4 124.7 125.0
Price received by farmers. .. _.do.... 159.7 119.5 124.5 131.2 137.4 141. 4 144.1 151.5 153.1 156. 5 159.7 159.7 154. 8
Costofliving ... .. do___. 118.3 114.3 113.8 113.6 114.3 114.8 116.3 117. 2 117. 2 117.2 117.5 117.2 117. 5
CONSTRUCTION AND REAL ESTATE
CONSTRUCTION CONTRACTS
AWARDED
Value of contracts awarded (F. R. indexes):

Total, unadjusted .1923-25=100. . 73 6 56 49 50 49 42 44 46 39 61 63 r 63
Residential, unadjusted. _.do.._. 52 40 37 35 31 25 22 28 35 43 44 46 r 49

Total, adjusted.. ... _.do.... 70 62 56 52 56 61 52 51 46 52 51 54 50

* Residential, adjusted..._____._ U U T 53 40 37 ] 36 32 30 26 32 33 37 37 42 r 49

F. W. Dodge Corporation (37 States):
_thous. of dol._{ 171,099 { 103, 542 79,623 77,838 92,889 | 115,053 | 117,601 51, 054 ¢, 597 99,219 | 143,700 { 107,777 97, 838
CoooQoo_L ] 142,042 § 177,575 | 127,449 | 124,243 | 105,512 | 94,398 74, 630 67,891 | 132,321 | 122,797 | 139,456 | 143.220 | 141,961
Total, all types:
Projects..o ool number__| 18,770 15, 454 14,947 14, 506 12,512 9, 152 8, 502 9, 261 14, 533 15, 058 17, 565 18, 194 17, 648
Valuation..........._._. thous. of dol._| 313, 141 | 281,217 | 207,072 | 202,081 | 198,401 | 209,450 | 192,231 | 118,945 | 226,918 | 222,016 | 283,156 | 251,006 | 239,799
Nonresidential buildings:
Projects. oo cceeeeoo number. 3,416 3. 603 3, 309 3,343 2,876 2, 536 2, 466 2,303 3. 344 2, 965 3, 368 3,499 3, 188
Floor area. _thous. of sq. ft._| 14,744 21, 304 14, 591 13,719 13, 786 16, 643 9,637 8,436 13,713 13,578 13,787 14, 429 11,579
Valuation_ ... _._______ thous. of dol..| 87,316 | 118,137 76,212 75,295 79,279 | 101,207 37, 448 48, 440 87,823 | 80,435 77,771 81,803 72,563
Public utilities: )
Projects..ceoeeeecooaeeeoo....number__ 274 252 198 222 235 245 138 118 171 197 213 195
Valuation............... thous. of dol__{ 37,980 | 26,096 12,183 | 13,270 14,886 17,681 48, 451 5, 148 10, 694 9,373 | 43,699 8, 689
Public works: ) B
Projects. . .oooooo .l number. . 1,592 1,399 1,325 1,074 863 779 598 574 1, 080 1,342 1,775 1,827
Valuation..........._.__ thous. of dol_.| 88,113 63, 536 53,087 48, 031 44, 208 17,082 50,125 25,333 49, 005 57,631 78,533 74, 832
Residential buildings, all types: ) i
Projects 13, 488 10,200 | 10,115 9, 867 8.538 5,592 5,300 6, 266 9,938 10, 554 12,209 | 12,673
Yloor area. 23,574 18,920 | 17,028 | 16,306 | 15,165 10, 855 9. 356 10,350 | 20,069 18,732 | 20,550 | 21,275
Valuation_._ 99,732 1 73,448 | 65,590 | 65485 | 59,038 | 43,480 | 36,207 | 40,023 | 79,396 | 74,577 | 83,153 | 85,682
Engineering constructi ) i .
Contract awards (E. N.-R)Y....__..__. do....| 236,271 | 170,068 | 210,511 | 187,001 | 165,581 | 199,033 | 190,186 | 209, 480 | 255,018 | 193,374 | 183,806 | 223,066 | 223,333

+ Revised. 1t Discontinued by the reporting source. 9 Data for September, December 1937, and March and June 1938 are for 5 weeks; other months, 4 weeks.

* New series. For data on the value of contracts awarded classified as to ownership for period January 1932-June 1937, see table 29, p. 18, of the August 1937 Survey.

+ Revised series. For data on purchasing power of the dollar, cost of living for period 1914-36, and retail food prices for period 1923-36, see tables 5 and 6, p. 19 of the
February 1937 issue. For eonstruction contracts awarded in 1936 by type of project, see table 28, p. 18 of the August 1937 issue; classifications changed beginning January 1937,
but comparability of series is not seriously affected.
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Monthly statisties through December 1935, to- 1938 1937 1938
get}}\‘er with ex;;la}:latgry notes l;m? refsrenc}:s s ] Feb
to the sources of the data may be found in the eptem- Novem-| Decem- anu- ebru- :
1036 Supplement to the Survey. August | August ber October ber ‘ ber ary ary March [ April May June July
CONSTRUCTION AND REAL ESTATE—Continued
HIGHWAY CONSTRUCTION
Concrete pavement contract awards:
Tolal . iiiicicmccenas thous. of sq. yd_.{ 7,247 5,783 6,059 3,205 3,170 4,023 2,376 1,231 2, 559 4,284 5,306 8,432 5,194
Roads only O 4, 548 4,216 4,499 2,403 2,320 2, 303 1,836 741 1, 630 3,039 4, 543 6,201 3, 511
Highway and grade crossing projects admin-
istered by Bureau of Public Roads: t
Highways:
Approved for construction:
Mileage ..........._... number of miles..| 4. 109 2,986 2,746 2,572 2,751 2, 952 3.042 3,178 3,198 4,031 5,011 5,002 4,728
Allotments: Total | -.thous. of dol 48, 06y 40, £06 3¢, 840 30,112 1 39,781 41, 683 42, 149 41, 407 40, /36 44,072 51, 158 51,249 53,137
Reguiar Federalaid..._.._._._... d 47,578 | 32.86) | 33,404 | 33.704 | 34,947 | 36,775 | 37,768 | 37.139 | 36,262 | 40,749 | 48,205 | 48,874 | 51,215
1634 35 Public Works funds 706 2,754 2,343 2,220 2,228 2, 368 2,232 1,497 1, 960 1,774 1, 686 1,347 1,110
Works Program funds............ do.... 675 4,950 4, 102 3,179 2, 546 2, 540 2, 15¢ 2,271 2,414 1,499 1,268 1,077 812
Under construction:
Mileage. ... _woeoen pumber of miles..[ 9,521 8.614 8. 167 7,502 6,749 5,907 5,875 6,276 6,923 7,667 8,031 8,991 9,278
Allotments: Total .. . -thous. of dol..{ 125, 156 § 148,871 | 137,831 | 127,633 | 117,321 | 103,932 | 101,626 | 106,645 § 113,842 | 123,958 | 129, 160 | 135, 164 | 134, 800
Regular Federal aid... do_._.{ 119,835 | 102,762 | 100, 181 | 95,883 | 89,535 | &0,615 | 80,561 | 85,755 | 93,157 | 101,751 | 106,602 | 116,732 | 117,841
Public Works Program:
1934-35 funds 5,461 9,229 8, 720 8,171 7,434 6,435 5,765 5,924 5,828 6,155 6, 491 5, 692 5,696
Federal aid_ .. _._ 0 0 0 0 0 0 0 0 ] 0 0 0 0
Works Program fund: 4. 862 21,850 28, 02¢ 23, 580 20, 352 16, 882 15. 300 14, 964 14, 856 18,052 16, 066 12, 741 11,363
Estimated total cost___.__ 260. 464 | 250,949 | 239, 516 | 225,272 | 208, 149 | 187,516 | 184, 112 | 104,162 | 208,018 | 227,012 | 236,044 | 254,869 | 257,078
Grade crossings:
Approved for construction:
Eliminated and reconstructed*. number . 142 154 165 146 156 15% 154 159 180 162 132 146 149
Protected by sigmals*. ... ... ..___.do.... 410 356 417 343 518 487 430 400 406 382 351 319 355
Total Federal funds alluted
thous. of dol_.[ 11,416 1, 761 12,713 10, 833 10, 731 10, 443 10, 433 11, 392 13. 577 12,419 10, 690 12,000 12,836
Estimated total enst o ooaceoooo. do.._.| 12,136 12, 697 13, 281 11, 430 11, 453 1t, 186 11,177 11,923 14, 465 13,384 11,674 12,782 13, 676
Under construction:
Elimiinated and reconstructed® . number. . 381 650 581 502 459 405 395 303 386 416 442 419 407
Pratected by signals*. _ ... ....___.do__.. 231 368 357 373 408 416 392 388 353 363 233 253 235
Total Federal funds allotted
thous. of dol. .| 40,30¢ 71,167 63, 600 56, 801 52,417 47, 356 45,930 44,758 43,369 45, 275 45,1682 | 42,452 41,031
Estiruated, total cost. oo ... .... do_...| 41,268 ] 74,123 | 65526 | 58,527 | 54,111 | 48,973 | 47,475 | 46,380 | 44,885 | 46,832 | 46,755 | 43,594 | 42,058
CONSTRUCTION COST INDEXES
Aberthaw (industrial building)_.____1914=100. . .______ {--...___. pLo: N I ORI b 1+71 N R FOR, % 20 R PP 192 [Lo...__.
American Appraisal Co (all types). 1913=100__ 181 185 185 184 184 184 183 183 183 182 182 181 181
Associated General Contractors (all types)
1913=100.. 188 191 191 191 191 191 191 191 189 189 189 188 188
Engineering News Record (all types)f §
1913=100..} 232.4 240.7 241.6 241.9 241. 4 241.1 239.6 239.0 238.8 238.0 236.8 236.9 232.3
E. H. Boeckh & Associates, Ine.:
Apartments, hotels, and office buildings:
Brick and concrete:
Atlanta. ... .. U. 8. av., 1926-29=100_. 96.1 94.1 94.3 94.2 94.2 03.7 93.7 96.0 96.0 95.9 95.8 9R. ¢ 06. 4
: d 129.R 126. 5 127.3 126.7 126.6 126.2 126.3 127.4 126. 5 126.5 127.0 129.2 128.2
1 115.9 117.4 17.8 113.6 113.6 114.2 114.6 114.8 114.6 114.6 116. 1 116.1 116.0
St Lowis.... ... a 118.5 114.5 115.0 114.8 114.7 114.7 116.2 118.8 118.8 118.8 18.7 118.6 118.3
Comniercia} and factory buildings:
Brick and concrete:
.U. 8. av., 1926-29=100. . 98.2 06.6 96.8 96.7 6.7 906. 4 96.4 98.2 98.2 97.9 97.9 98.5 98.5
d 132.7 127.8 128.5 128.2 128.1 127.7 127.9 128.7 127.6 127.8 128. 4 131.4 130.3
120.9 120.4 120.5 119.4 119.4 119.0 118.7 118.8 118.7 118.7 121.0 121.0 120.9
St. Louis 119.8 118.8 119.3 119.2 119.1 118.9 120.4 122.8 122.8 122.8 122.8 119.9 119.6
Brick and steel
96.7 94.9 95.1 94.8 91.8 94.0 94.0 97.5 97.5 97.5 97.5 98.1 97.8
128.9 126.6 127.6 126.8 126.6 126. 1 126. 4 127.9 127.: 127.2 127.5 129.6 128.1
115.6 117.5 117.5 114.2 114.2 114.8 151 115. 4 115. 1 1151 116.8 116.8 116.2
119.8 118.6 119.4 119.2 118.0 118.5 119.5 121.3 121.3 121.3 121.5 120.8 119.4
85.6 85.7 85.9 85.0 85.0 82.9 82.5 84.8 84.8 83.7 83.2 84.3 85.3
122.3 121.8 123.9 120. 4 119.6 118.9 117.1 121.8 120.7 120.7 121.0 121.3 121.1
105 4 1y 2 110. 6 106. 8 106. 8 103. 4 104. 9 1053 104.9 104.9 106.3 105.3 105. 4
108.8 106.4 109.0 108. 2 107. 4 106. 6 105.3 108.2 108.2 108.2 108. 0 106.9 107.4
82.3 79 4 79.6 78.4 78.4 76.4 76.4 81.4 81.4 81.1 80.4 80.9 82.2
120.0 1144 118.4 114.3 113 5 113.2 113.3 118.7 118.1 118.1 118.3 118.8 119 3
07.5 104.9 104. 2 97.3 Y7.3 93.9 97 7 99. 5 97.7 97.7 97 4 97.4 97.5
105.1 97.6 100.6 99.6 98.7 97.6 98.6 103. 103.1 103.1 102.8 102.8 103.3
REAL ESTATE
gire l?sses ........................ thous. of dol..| 20,821 ] 19,767 | 19,350 | 21,098 | 23,850 | 30,173 | 27,676 | 26,473 | 29,051 | 25,616 | 22,918 | 19,474 | 20,435
oreclosures:
Metropolitan communities*. ._.... 1926=100.. 159 176 180 177 177 182 170 157 176 177 181 177 +153
Nonfarm real estate®. ________......___. do.... 167 196 214 195 192 194 179 172 195 191 194 189 161
Loans of Federal agencies:
Federai S8avings and Loan Associations:
Associations. total . ... 1,354 1, 296 1,307 1,311 1,318 1,328 1,332 1.334 1,338 1,342 1,345 1, 346 1,348
Associations reporting...._.___.___. do.... 1, 289 1, 200 1,211 1,194 1,178 1,148 1,250 i, 283 1,264 1,286 1,265 1,279 1,289
Total mortgage loans outstanding
thous. of dol._| 938,004 | 746,958 | 769,117 | 773,208 | 776,086 | 808, 546 | 843,626 | 855,619 | 871,468 | 885,028 | 892,439 | 908,961 |r 925,081
Federal Home Loan Bank:*
Outstanding loans to member institutions
thous. of dol..| 189,415 | 175,604 | 179, 508 | 184,038 | 187,333 | 200,002 | 190,535 | 187,498 | 183,105 | 183,747 | 186,507 | 196,222 | 191,889
Home Owners’ Loan Corp.:
Loans outstanding*. ..._....o....._.. do..._[2,234,899 12,497,224 2,472,421 [2,446,002 (2,422,149 |2,397,647 (2,370,984 (2,348,025 12,323,995 |2,301,804 12,281,881 12,265,153 12,248,982

§ Index as of September 1, 1938. is 232.7.
r Revised.

*New series. Data on number of grade crossing projects represent a breakdown of the total projects shown in the 1936 Supplement. For foreclosures indexes for metro-

politan communities for 1932-36, <ee Lahle I8, . 200f the April 1937 issue
ever, were shifted to 1926= 100 beginning with the June 1938 issue.

tions ceased. and for loans outstanding thereafter

90551—38—+

| For loans ontstanding. data beginning September 1933 will be shown in a subsequent. issue. X .

{Revised series. Engineering News Record index of construction cost resvised beginning January 1833; data not shown on p. 25 of the May 1438 issue will appear in a
subsequent Survey. Data on highway and grade crossing projects administered by the Bureau of Public Roads revised to include certain funds which heretofore have
been excluded. Earlier data not shown on p. 25 of the June 1938 Survey will appear in the 1938 Supplement,

The same reference #Jso gives d4ta on nonfarm real estate foreclosures for 1934-36, these figures, how-
The Home Owners' Loan Corporation data are for loans elosed through June 12, 1936, when lending opera-
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Monthly statistics through December 1935, to- | 1938 1937 1938
gether with explanatory notes and references
to the sources of the data may be found in the
1936 Supplement to the Survey August § August

ber ber ary ary April May June July

Se%teerm"October Novem- | Decem- | Janu- | Febru- March

DOMESTIC TRADE

ADVERTISING

Printers’ Ink indexes (adjusted for seasonal
variations):
Combined indext-.

.1928-32=100._|.ceeoo - 96.2 95.0 92.8 91.3 95.6 79.8 81.2 83.7 82.4
d

.
L
@
Co =PI ~T0t~y
TN
[=X5 RS I o1

QOutdoorf. . . 2
Radio. ..o 208.3 277.0 229.9 244.7 262.1 272.2 260.9 254.0 226.5 250. 5 231.0 2
Radio advertising.*

Cost of facilities, total......_... thous. of dol._ 4,530 § 4,837 4,971 5,993 8, 163 6, 573 6, 943 8,432 7,074 5,024 6, 051 5, 524 4,493
Automotive d 35 7 692 692 981 963 990 858 813 850 632 639 557 374
Clothing. .o . 37 32 26 29 19 9 15 23 3 19 a6 34 33
Electric home equipment._.._.. 0 it 34 35 47 65 74 64 71 90 87 72 10
Financial. _ ~do___. 2 52 36 69 92 76 62 48 54 36 22 27 22
Foods.. ... - _do___ 1,38 1 r1,353 1,441 1,727 1,724 1,906 2,204 2,083 2,408 2,107 2,122 1,649 1,434
Hoine furnishings, ete. -do_... 16 21 18 2 1
Soap, cleansers, etc .do_._. 624 r 525 522 529 557 582 634 600 682 626 662 7 580
Office furnishings, supplies.._. do___. 0 0 0 0 (4 0 0
Smoking materials. __.___..__. do..._ 672 551 567 591 644 687 0 687 797 674 724 678 616
Drugs and toilet goods -do__.. 1,242 } r1,282 1, 289 1,533 1, 698 1,793 1,907 1,738 1, 849 1,489 1,432 1,374 1,236
All other.._ -do._.. 195 T 272 365 497 431 444 462 75 337 252 257 187 158

Magarine adv

Cost, total .. -do__.. 7,381 9,725 12,821 16, 382 15,972 12,955 8,013 11, 468 14,137 15,732 14, 565 11,317 8,411
Automotive. _do._.. 889 1,578 1,358 2,128 2,658 1, 511 1, 260 1,125 1,716 2,272 1, 958 1,475 1,257
Clothing__. . __________ _do___. 341 414 79 1,183 886 600 37 411 739 978 898 706 257
Electric home equipment._.__ do.___ 19 92 220 522 437 508 101 239 493 839 657 385 98
Financial_. do..__. 266 76 373 417 442 366 386 484 423 392 410 358 311

do__.. 1,353 1,385 1,460 1,963 2,078 1,813 1,431 1,937 2,339 2, 254 2,025 1, 650 1, R5¢

-do__.. 130 257 873 1,318 1, 034 670 197 370 684 877 955 558 217

Soap, cleansers, etc..._____._ _do.__. 275 353 383 425 449 263 235 529 433 439 396 418 284
Office furnishings supplies_. _do.__. 118 167 74 279 318 3%9 136 182 216 211 206 122 41
Smoking materials.__.___._. ~.do.._. 705 608 825 782 793 735 786 685 853 818 914 nn 651
Drugs and toilet goods. .. 1,344 1,964 2,070 | 2,849 2,810 2,233 1,413 2,475 2.685 2,552 2,173 1,803 1, 540
Allother. _____.____._ d R 1,943 2,642 3,904 4, 408 4, 068 3,897 2,597 3, 000 3, 557 4,100 3,973 2,439 2,041
Lineage, total. 1,472 2,018 2,383 2,852 2,989 2,893 1, 990 2,144 2,404 2,628 2, 638 2,202 1,602

Newspaper advertising:

Lineage, total (52 cities) ..o coeoeoo_.. do.._.| 86,1021 103,699 | 117,256 | 134,979 | 119,746 | 122,295 | 90,624 | 88,457 | 108,919 { 100,017 | 109,906 | 98,510 | 83,653
Classified. . ... _.do-__.| 29,808 23,710 | 23,715 24, 869 21,738 21,314 20. 247 19, 187 3, 404 22,646 22, 685 21,331 20,301
Display, total ______.___ _-do.._.} 65293 79, 089 93,541 | 110,111 08, 008 | 100. 982 70,378 69, 270 85, 514 87,271 87,211 77,188 63,352

Automotive.._____.___ .-do__.. 2,623 5,371 4,052 7,756 6, 584 3,723 2,050 2,611 8§, 081 4,347 5,670 4,340 3,081
Financial.. 1,201 1,279 1,302 1, 576 1,375 1,519 2,315 1, 493 1. 918 1. 459 1,396 1. 1, 859
General 12,175 186, 531 19,829 23,024 20, 151 15, 136 14,785 15,273 17, 544 17, 505 18,310 16, 13, 028
Retail.. 49, 295 56, 808 68, 357 77,755 69, 892 80, 604 51,218 49, 802 60, 971 63, 960 61, 830 55, 03 45, 424

GOODS IN WAREHOUSES

Space occupied, merchandise in public ware-
houses oo oo percent of total_ .| ........ 69.7 710

NEW INCORPORATIONS
Business incorporations (4 States).__.. number_.| 1,818 1,840 1,671 1,822 1,841 2,017 2,173 1,787 2,094 1,910 1,940 1,877 1,774
POSTAL BUSINESS

~1
v
—

7.6 72.2 70.9 69.9 69.8 69.5 69.7 60.3 68.2

Air mail:
MPound-r(riﬁle Derformance.......... thousands__[.._.____] 1, 151,851 |1,146,860 [ 1,202,650 {1,121,521 [1,233,750 |1,107,694 | 1,057,452 |1,278,562 |1,155,775 1,302,525 [ 1,254,607 | 1,199,405
Money orders:

Domestie, issued (50 cities):

Number. d 3,842 3,925 3,054 4,214 4,241 4, 508 4,198 4,030 4,515 4, 168 4,002 3,956 3,720
Value. ... 37,238 } 39,571 30,700 | 42,147 | 41,875 ] 44,373 | 40,864 | 37,555 | 42,566 40,039 | 38,111 37,450 | 33,862
Domestic, paid (50 ci :
Numb thousands. .| 12,543 12,426 13,262 14,665 14,114 15,865 12, 602 11,932 14, 697 13,312 12,789 13,3668 11,975
-.thous. of dol..| 98,006 | 102,567 | 109,628 | 118,919 | 112,787 { 120,235 93 941 89,070 | 111,332 | 100, 887 97. 283 1 100, 250 92,785
Foreign. issued—valte. .o ooocoooaooo do-o ool 2,717 2,724 2, 456 2, 684 5,708 2,285 2,167 3,163 2,556 2,070 2,220 , 151
Receipts, postal:
50 selected cities oo.cuoaooo thous. of dol..| 26,609 26,287 | 30,042 31, 693 30, 695 41, 959 27,492 27, 046 31,792 29, 564 28, 247 28,007 24, 602
50 industrial cities. do.... 3, 446 3, 262 3,412 3,670 3,519 4,994 3,533 3,357 3,881 3,641 3,485 3,500 3,303
RETAIL TRADE ®
Automobhiles:
New passenger automobile sales:
Unadjusted.o oo 1929-31=100_. 49.2 112.6 73.2 82.6 90.8 70.1 50.8 53.6 76.0 80.5 r75.5 r65.0
Adjusted._. do.--. 54.5 120.5 105.0 127.0 89.0 73.0 65.0 74.0 61.0 60.0 57.0 50.5
Chain-store sales:
Chain Store Age index:
Combined index (20 chains)
av, same month 1929-31=100__ 106. 4 113.2 117.0 114.8 109.0 111.5 106.7 106. 4 103.3 105.0 103.3 106.3 r108. 1
Apparel ehains_.____.____________._ do--.. 116.0 123.0 128.0 128.0 118.0 117.0 107.6 108.8 116.0 112.8 109. 4 109.7 ) r120.0
Grocery chain-store sales:* -
Unadjusted.ccoaeeeoamnno.. 1929-31=100_ 87.5 89.6 94.7 94.9 94.9 97.0 93.3 94.1 95.6 94. 4 95.0 93. 6 r89.2
Adjusted_...._ do--.. 91.0 93.3 96.6 94.4 94.9 94,2 96.2 93.6 94.7 91.7 93.6 92.2 r91.0

Variety-store sales:

Combined sales of 7 chains:
85.8 90.6 99. 8 101.5 102.7 203. 5 7.6 78.6 81.7 95.2 90.7 90.9 r8%.0
97.¢ 102.4 104.5 100.0 101.2 110.3 96.1 94.1 97.2 92.9 90.7

95.7 99.0
.............. thous.ofdol..{ 2,315} 2,368 | 2,638| 2,88 2,705| 5490 1,790| 1,780 | 2,156] 2,787 [ 2,3%3] 2,496 | 2,356
Stores operated.............._.. number.. 133 135 137 137 138 136 131 131 132 133 133 133 133
8. 8. Kresge Co.:
SaleS o accmcaaes thous. of dol..[ 10,744 11,013 12,097 13,423 12, 531 24,145 9,022 9,396 10, 561 12, 596 10, 852 11,243 10, 630
Stores operated. number._. 738 734 73 740 741 741 742 737 737 737 737 736 737
8. H. Kress & Co.
e thous. of dol..| 6,336 | 6,797 | 6,931 | 7,114{ 7,397 | 14,616] 5,159 | 5358| 6,05¢| 6,671| 6,507 6235| 5822
Stores operated. . --.-number_. 238 234 235 235 234 234 233 234 236 236 239 239 239
MeCrory Stores Cor,
SaleS ae e eeae thous. of dol.. 2, 960 2,977 3,108 3,333 3,306 6, 763 2,476 2,641 3,005 3,493 2,909 3,200 2,946
Stores operated. ... ce .. . number.. 200 197 197 198 199 200 200 201 201 1 201 260 199
r Revised.

*New series. For radio advertising for period 1932-36, see table 38, p. 20 of the September 1937 Survey; for magazine advertising for period 1932-36. see table 40, p. 18 of
the October 1937 issue. Subsequent revisions beginning January 1936 not shown on p. 26 of the April 1938 issue will appear in the 1938 Supplement. For the grocery chain
store sales index, data beginning 1929, together with a description of the series. appeared on pp. 14-16 of the May 1937 issue.

tData revised beginning January 1934; revisions not shown on p. 25 of the July 1937 Survey will appear in a subsequent issue.

® The followin greports. showing percentage changes in sales, are available at the Washington, D. C., office of the Bureau of Foreign and Domestic Commerce, or at
any of its District Offices: (1) Chain drug stores and chain men’s wear stores, (2) Independent stores in 27 States and 4 cities, by kinds of business, (3) Wholesalers’ sales,
by kinds of business, (4) Manufacturers’ sales, by kinds of business.
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Monthly statistics through December 1933, to- | 1938 1937 1938

get'ixer with exr;‘iaﬁlaté)ry notes la)m;l ref&erencﬁs

{0 the sources of the data may be found in the . rem- - - ? - .

1636 Supplement to the Survey. August | August Se%teerm October N%:rm D%C&m J 3;1; ¥ ealr);u March | April | May | June | July

DOMESTIC TRADE—Continued
RETAIL TRADE—Continued
Chain-store sales—Continued.

Variety-stere sales—Continued.

G. C Murphy Co.:

Sales._.._..._.. _thons. of dol__| 3,087 § 3,142 | 3,334 3, 896 3,442 6,592 2,490 2,489 2,782 3,652 3,160 3,294 3,301
Stores operated. __ ---.number__ 201 197 197 199 199 200 200 201 200 201 201 201 201

F. W. Woolworth Co.:

g _thous. of dol__| 22,566 | r22,797 24,271 26,788 25,143 47,182 19,157 20, 054 22,055 25,920 22,714 23,149 22,733
Stores operated._ ... _._____._.._. number._ 2,011 2,008 2,008 , 012 2,013 2,013 2,005 2,007 2,012 2,012 2,011 2,010 2,010

Restaurant chains (3 chain " -
Sales Lol thous. of dol. _[-ceomaae 3,651 3, 969 3,949 3,518 3, 830 3,398 3,081 3,384 3,324 3,246 3,054 3,017
Stores operated number__ |- acao_o 351 355 351 351 346 343 343 342 341 340 343 343

Other rhains:

W. T. Grant & Co.: b4
Sales. e thous. of dol_.| 6,834 6, 780 7,819 8,957 8,373 | 16,615 5,325 5,523 6, 530 8,031 7,214 7,608 6,971
Stores operated. weee--_number__ 484 479 480 481 482 482 480 481 481 481 480 483 484

J. C. Penney Co.:

Q thous. of dol__| 10,068 | r19,762 | 24,806 | 29.990 | 27 095 | 38,005 | 15265 | 13,437 | 17,043 | 20,371 | 18,853 | 20,322 | 18,258
................. number. _ 1,553 1 r1,512 1,518 1,517 1,523 1,523 1, 524 1,524 1, 526 1,527 1,528 1,531 1, 530
Depm‘tnmm stores:

Coliections:

Installment accounts

Dercent of accounts receivable_. 16.0 15.9 17.1 16.6 16.4 14, 15.3 16.8 16.1 15.7 15.4 14.9

Open ao(’ounts _____________________ d 41.9 42.5 7.1 47.1 45.4 46. 9 42.8 45.1 44.9 45.2 45._'2 45.5

Sales, total U. 8., unadjusted..1923 72 100 103 101 156 T 70 7 86 S 79 58
Atlzmta_ 103 120 130 120 193 86 99 101 110 107 91 79
Beston. . 54 82 89 81 132 66 54 67 78 €7 74 r46
Chicagot . 78 105 106 100 155 70 68 86 87 80 82 60
Cleveland 80 103 105 a6 151 67 70 76 89 79 75 59
Dallast. e &6 122 124 122 184 87 91 97 10¢ 103 90 7.
Kans 2. . 7 94 97 0 149 67 66 85 84 79 72 61
\Ilnnolpﬂhsf 21929-31=100__ 79 109 116 95 4 2 64 92 97 85 92 6%
New Yorkf... .1923-25=100__ 64 72 100 10¢ 111 169 74 74 77 88 81 85 62
Philadelnhiat_ 48 56 75 85 R9 130 51 55 59 56 61 63 46
Richmond 81 81 114 134 120 206 79 6 97 110 99 103 72
8t. Louis 63 €6 101 99 92 138 69 69 It 85 77 69 58
San Francisco.. &6 93 97 151 192 165 77 7 81 0 87 80 73

Sales, total U. 8., adjusted. 83 r93 01 93 9 89 90 83 86 23 78 82 r83

tlanta_ __ 128 132 128 110 105 114 109 112 109 105 106 104 113

Chicago*_ . 87 95 102 96 92 93 88 R5 95 82 79 81 &3

Cleveland. 78 85 99 98 91 92 88 85 88 79 7 7 7

Dallast..._ 1n8 112 110 110 109 106 114 107 104 99 103 101 103

Minneapolisi_ a3 90 101 93 94 a4 87 87 98 88 82 93 96

New Yorki. 86 95 96 95 93 05 94 91 90 89 84 89 88

Philadelphiaf. 62 r73 76 74 7! 72 71 7 69 61 61 63 65

St. Lounis*.___. 83 89 95 88 79 8t 86 81 81 82 7 75 85

San Francisco_ . 90 98 94 98 96 97 93 90 89 91 9 90 89

Installiment sales, New England dept. stores

percent of total sales{._....._. 14.7 11.0 1.4 9.3 6.3 10.2 11.2 9.3 8.¢ 8.5 7.3 [-emenena

Stocks, total U, 8., end of month:

Unatjusted ..1923-25= 10() 65 74 80 85 &6 68 €3 67 71 7 71 65 61

Adjustedy 7 78 77 76 75 72 71 70 70 69 69 63 67

Mail-order and store sales:

Total sales, 2 companies.__.._._ thous. of dol..| 72,783 3 71,254 | 90,240 | 107,451 | 89,813 | 116,232 | 52,460 | 52,214 | 71,88 | 81,920 | 79,613 | 79,565 | 65,392
Montgomery Ward & Co —.-do..._| 32,849 29, 679 37,459 48,825 39, 550 51, 380 21, 840 21,765 30, 797 37,063 36, 150 35.745 29,075
Sears, Roehuck & Co._...__.__.____. do_._.| 39,934 | 41,575 | 52,781 | 58,626 | 50,262 | 64,872 | 30,620 | 30,449 | 41,071 | 44,857 | 43,463 | 43,820 | 36,316

Rural sales of general merchandise:

Total U. 8., unadjusted. ._... 21929-31=100.. 98. 2 99.0 130.4 160.2 145.8 179.5 86.6 90. 4 98.4 107.9 103.5 106. 2 84.8
Middle West*__ .d 90.0 90.3 115.1 143.7 132.6 163.2 78.6 81. 6 89.8 99. 2 96. 1 99. 4 7.7
East*__ 95.0 7.7 126, 1 160. 2 143.9 184.8 86.5 91.5 102.8 114.6 104.7 107, 5 82.2
South*. 104. 1 103. 1 160. 4 214.9 182.5 205.0 105.9 118. 3 120. 4 121.6 113.7 112.0 92.9
Tar West*._____ 125.7 127.2 157.0 160. 4 158.0 215.5 94.6 91.2 100. 8 116.2 119.3 125.8 105. 8

Total U. 8., adjusted. 114.2 115.1 131.7 131.3 118.6 126.4 104. 3 99.9 105.8 112.3 110. 1 112.4 110.2
\Ild(* e West*___ 102. ¢ 103.2 115.7 121.2 107.8 114.9 95.8 94.3 99.8 100. 8 99.1 101.9 49. 6

107.4 110. 4 134.9 135.2 125.7 129.7 102.9 100. 0 109. 4 115. 2 107. 4 110.2 104.7
136.9 135. 6 156.5 156.3 137.2 148.6 127.6 118.3 129. 4 131. 4 127.8 130. 2 133.7
136. 6 138.3 134. 2 137.1 131.1 141.3 126.9 115 4 115.2 125.6 132.5 133.1 127. 4
EMPLOYMENT CONDITIONS AND WAGES
EMPLOYMENT
Factory, unadi. (B. L. 8.)f...... 1923-25=100._; 79.6 § 1023 | 1021 | 100.5 94.7 88.6 82.2 82.3 81.7 79.6 77.4| r75.8| r76.1

Durable goods groupt _do 65.2 98. 1 97.3 97.6 92. 4 84.3 75.1 73.3 72. 4 70.0 68. 2 65.8 r64.0

Iron and steel and produetsf. . --do._.. 74.6 108.7 108. 8 105.8 98.1 90.0 81.1 80.0 78.9 76.9 75.5 73.1 r72. 4
Blast furnaces, steel works, and rolling

mills. . 1923-25=100.. 80.5 121. 4 121.4 117.5 108. 6 99.6 90.5 88.7 87.0 84.4 82.1 78.8 r78.9
Structural and ornamental 1retal work

1923-25=100_ 57.7 81. 4 82.3 79.1 75.0 69.5 63.8 61. 4 59.7 59.0 57.5 56.2 r57.0

Tin cans, ete 101.2 117.9 114.0 100. 8 96.8 91.3 85.7 85.5 87.0 88.1 88.7 90. 1 r93.4

Lumber and products 56.9 73.0 71.8 69. 5 63.5 58. 1 53.7 54.2 55.8 55.0 54.4 54,2 54. 2

Furniture.._.._._. .do. 69. 1 89.2 89.1 86.8 79.5 745 68.5 68.2 68.0 65. 4 63.8 64.5 764.8

_do- 47.7 57.1 55.6 54.3 51.2 47.6 43.9 45.9 46. 1 45.3 4.2 45.1 746, 2

.do.... 43.2 56.0 54.7 52.7 47.6 42.8 39.7 40.1 42.3 42.3 42. 4 41. 6 41.3

_do_ 84.4 130. 2 130.7 128.9 121. 4 113.1 104. 0 99.7 96. 8 93.2 89.6 86.0 r82.7

Agrl(’ulmra implements do.___ 91. 4 141.0 147.2 150.5 143.0 139. 6 138.4 137.6 136.9 136.5 120.5 117.2 91.9

Eleetrical machinery, ete._....._... do-.__ 74.7 121.0 121.3 119.3 113.1 104.7 95.9 89.9 86. 4 81.6 78.0 75.2 r72.9
Foundry and n:achine~shop products

1923-25=100-. 75.5 112.5 111.9 110. 4 104.8 98,1 90.3 87.1 85.2 81.7 79.2 75.7 4.2

Radios and phonographs d 105. 2 203.5 208. 3 200. 5 156.7 124.0 97.1 95. 4 86.0 88.0 86.3 92.2 r92.3

Metsls, nonferrous. _____. 82.3 112.8 114.1 112.7 108. 4 98.9 88.1 87.6 87.4 84.9 82.5 79.6 r77.9
Aluminum i anufactures 96.8 132.6 131.0 104.7 123.5 114.1 103.9 101.6 100. 5 97.1 94.9 91.5 r91.9
Brass, bronze, and copper products

1923-25=100__ 84.8 116.9 114.8 113.1 105. 5 97.0 89.1 87.3 86. 85.0 83.6 82.0 r82.4
Stan'ped and enamreled ware 96.9 153. 4 153.2 154.0 144.0 122.6 105. 2 105. 5 110. 0 108.2 105.3 96.6 r90.3

Railroad repair shops. .. 40.9 62,1 60. 4 59.0 57. 4 52.7 47.6 44.9 4.5 42.3 41.0 39.9 r40.8
Electric railroad... 58.4 63.0 63.4 63.3 63.1 63.5 63.1 62.1 61.8 61.3 60. 4 59.8 59.3
Steam railroad 39.6 62.0 60. 2 58.7 57.0 51.9 46.4 43.6 43.2 40.9 39.6 38.4 r39.4

r Revised.

* New series.  Department store sales in the St. Louis Federal Reserve distriet for the period 1021-37 appeared in the July 1937 issue, tahle 22.p. 16.

City Fedceral Reserve distriet appeared in table 47, p. 19 of the December 1637 issue.
t Revised series. For factory employmrent hogmnmg January 1934, see table 12, p

p. 19 of the March 1937 issue.

For rural sales of
general rerchandise by geographic distriets for period 1929-36, see the September 1936 issue, pp. 14-17.  Data for the period 1924~37 on depariment store sales in the Kansas

Revisions in indexes of department store sales by Federal

Reserve districtsareavailable as follows: Chicago, 1923-36, table 23, p. 16 of the July 1937 issue; Minneapolis, 1919-37, table 52, p. 19 of the January 1938 issue; New York,

1919-37, table 60, p. 19 of the June 193R issue; Philadelphia, 1923-37, table 61, p. 19 of the June 1938 issue; Dallas, 1919-37, table 63, p. 20 of the June 1938 issue,

department store stocks, adjusted, revised for period 1919-37; see table €2, p. 19 of the June 1938 issue.

Total U. S,
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Monthly statistics through December 1933, to- | 1938 1937 1933
getger with ex};la;xatory notes and references
to the sources of the data may be found in the . Septem- Novem- et anu- . .
1936 Supplement to the Survey. August § August e(beerm October \Ob‘eim D%‘é’rm J;p; Fg?r);u March [ April May June July
EMPLOYMENT CONDITIONS AND WAGES—Continued
EMPLOYMENT—Continued.
Factory, unadjusted (B. L. 8.)—Continued.
Durable goods group—Continued.
Stone, clay, and glass products . 1923-25=100. 57.8 71.8 727 71.4 68.2 63.2 55.1 55.0 55.5 56.9 57.4 57.2 r55.9
Brick, tile, and terra cotta.._._.._..do.... 41.2 52.0 52.3 50.0 45.5 41.1 35.3 35.4 36.1 38.7 30.9 39.8 r40.2
65.3 69.9 69.9 69. 2 66. 1 60.5 50. 2 49.3 53 5 60. 5 62.2 63.5 r65.5
79.9 109. 6 1111 109.9 1068.7 100. ¢ 87.8 85.6 83.7 81.8 80.9 79.5 r74.7
51.2 111.8 107.0 122.7 121.8 105.5 84.3 80. 6 77.8 72.0 68.2 62.3 r55.3
48.7 1.7 12,5 133.9 133.2 112.9 86.8 82.8 79.8 73.1 68.7 61.6 1 53.2
Cars, elecmL and steain railroad§. . .do_.._ 27.4 72.7 68.5 67.4 65.8 55.8 44.5 42,2 33.9 37.1 32.1 28.6 r25.6
Shlphux]dmg _______________________ do 83.1 102.4 106.2 106. 8 1056.9 104.8 99.2 95.2 94.6 90. 5 a3.1 92.9 g8
Nondurable goods group§. ... 95. 1 106. 9 107.3 163 6 97.3 93.3 89. 9 92.1 91.7 R9. 8 R7.4 r 835 r80.1
Cheruieals, petroleum products. 106.8 124.9 128.6 126.5 122.7 116.3 112.7 113.1 113.2 | r110.5 107.2 103 9 | r103.8
Chemdeals. ... ..o ... 105. 9 137.2 137. 4 135.2 129.8 122.6 18,1 115.2 111.4 109.4 107.6 W7.7 1 71059
Druggists’ preparations. 1045 1L8 114.1 114.8 112.5 110.5 105.9 106.0 104.7 104.3 104.0 103.7 103.3
Paints and varnishes. . 114.0 132.8 132.4 131.6 128.0 1211 116.3 16.0 117.3 118.0 118.7 116.7 114.6
Petroleum refining. . . 118.2 128.2 127.2 125.7 123.9 120 2 119.3 118.2 177 117.8 117. 4 117.6 | r118.3
Ravon and products 314.8 403.4 407.1 387.5 374.0 336. 9 315.2 329.2 334.3 303.1 304.0 284.2 2%9.8
Food and products 128.0 132.5 137.8 125.0 146 107.3 102.9 101.7 100. 4 101.0 101.8 107.3 | r116.1
Baking._._ 132.3 135.3 136.7 138.4 135.2 131.6 129.9 13001 129.9 129.9 129.9 132.1 r132.9
Beverages 219.6 230.7 223.3 202.7 194.3 187.4 186.2 189.9 194.3 198.4 204.3 212.7 1 r2i9.2
Slaughtering and mes 85.6 86.8 86.8 89 4 90 5 9.9 92.8 85.0 84,3 83.0 83.3 84.8 85.9
Leather and products. 8R. 4 96.6 92.7 8.5 80.3 81.8 85.8 89.4 90.1 88.0 825 78.5 r85.8
Boots and shoes 92.2 98.6 94.0 90.7 80.8 €3.8 89.3 9.7 94.9 92.7 85.8 80.8 r89.5
Leather, tanning, finishing, ete. 78.5 93.9 92.5 89.6 82.9 78.6 76.6 77.6 76. 4 74.6 74.0 73.9 75.6
Paper and printing. .o cooioeiana- d 97.9 106.3 107.7 167.9 106. 4 104.1 101.0 011 100.3 99.7 98.5 97.2 r96.7
Paper and pulp 105. 6 119.1 110.1 17.3 113.6 109. 4 108.1 108.7 108. 1 108.9 105. 4 104,51 r104.1
Rubber products_.._.. 73.1 97.9 98.0 97.7 90.9 86.90 8.4 74.4 72.9 72.7 7.5 70.6 r6.5
Ruhber tires and tubes. 63.9 88.4 83.3 7.0 80.8 76.6 71.5 65.6 63 & 63.0 62.3 62 2 62,5
Texti‘es and products... - 90.3 102.8 101. 8 98.% 92.0 88.2 84 7 89.2 89.4 86.3 82.3 rR0.0 TR2 2
Fabries. . . ool 84.6 97.3 04.9 91.9 R7.2 84.0 80.7 81.7 80.9 78.1 76 8 76,2 r79.4
Wearing apparel . ________.._.____.. 101.4 113 0 114.4 112.1 101.0 95.6 017 104.2 106.9 103.0 93.2 86.9 T 86.8
Tobacco manufactures._ . _...._.._... do.... 60. 5 61.8 62.1 62.6 62.9 60.8 51.9 58.8 59.3 5.1 59.4 60.3 - 57.3
Factory, adjusted (Federal Reserve\§
1923-25=100_.| +78.9 1024 100.7 93. 4 94.1 89.0 R4 2 83.0 81.6 79.2 71.5 76.3 *76.8
Durahle goods group§... . cocooaooaio- do.... (M 99.3 8.6 96.7 91.4 84.4 76.8 73.8 72.3 69.3 67.2 65.2 64.9
Iron and steel and productsy......._. do.. .. (O] 108.7 108.4 105. 4 98.4 90.5 82.9 80.2 78.6 76.3 74.6 72.6 72.7
Blast furnaces, steel w orks, and rolling
mills. ... oo 923-25=100__ [0} 122 123 119 110 100 91 88 86 83 80 78 79
Structural and orpamental n»etal work
1923-25=100.. " 79 80 78 75 7 66 64 61 61 58 55 56
Tin cans, et u. coococcccccananeeo- do.... (O] 109 104 98 99 94 92 91 91 90 91 88 91
Lumber and products. —..-do._._ " 71.4 69.3 66. 4 62.1 58.8 56.9 56.1 57.1 55.7 54.4 53.7 54.2
Furniture._...____ ----do.... Q] 88 86 81 75 73 71 69 69 68 67 67 67
MiYlwork. . PRSI T D " 55 55 54 51 48 46 47 47 46 43 44 45
Sawmilis.. [ B (1) 54 53 51 47 44 43 42 44 42 42 40 41
Machinery§... _.do.... [Q] 131.3 130.2 128.0 120.8 113.2 104.8 99.6 96, 4 92.4 89.1 806.1 83.9
Agricultural implements§ ..do.... ) 148 151 158 145 140 135 130 130 129 126 120 99
Electrical machinery, et¢........._. do._.. ) 121 121 119 113 105 96 90 86 82 78 75 73
Foundry and niachine- shep products
S Q) 114 n2 110 105 09 91 87 84 80 78 76 75
Radios and phonographs..ccea-o..- do.... M 2n1 180 162 127 115 104 110 100 105 96 96 103
Metals, nonferrous...... d (O] 115.9 113.7 109. 4 105.1 7.9 90.3 87.8 86. 4 84.1 82.6 80.4 81.2
Alulmnum TIPS e e e eeeeeea do.__. Mm 138 131 103 102 114 106 101 97 94 93 93 97
Brass, bronze, and copper products.do.... Q] 121 17 112 103 96 90 87 85 84 83 82 84
Stamped and enameled ware (6] 156 152 152 143 125 111 106 107 105 104 97 91
Railroad repair sShOPS.cccceocmucan (O} 62.4 60. 1 58.7 57.4 53.2 43.4 45.1 44.4 41.8 40.3 39.7 40.8
Electric raiiroads. ] 63 63 63 63 64 63 62 62 61 60 60 59
Steam railroads. Q] 62 60 58 57 52 7 44 43 40 39 3% 39
Stone, clay, and glas Q) 70.3 70.5 69.4 67.2 64.9 61.2 59.5 57.4 56.0 54.9 54.3 54.4
Bnck tlle and terra cotta.. Q) 48 49 47 44 43 42 42 39 39 3% 37 38
Cement.._ () 64 66 67 67 67 61 59 60 60 56 56 57
Glass.... ) 112 111 109 105 100 92 87 83 79 79 77 76
Transportation equip [O] 121.3 123.9 126.3 119.1 102. 82.7 78.8 75.5 68.3 65. 1 60.6 59.1
Automobiles. ... o oo.. do.... (O] 132 136 138 128 109 83 80 77 69 65 60 58
Cars, electric and steam railroads.._do-... O] 69 67 71 73 61 50 44 39 34 29 26 25
Shipbuiding......__ ... Q] 106 106 106 107 103 99 96 94 88 91 94 93
Nondurable goods groups§...._.__ () 105.6 102.9 100. 2 97.0 94.0 92.1 92.7 91.6 89.9 88.6 838.1 91.3
Chemieals, petroieum products Q] 127.2 127.4 123.7 120.9 115.5 113.0 112.8 1111 108.1 108.9 107.1 107.2
Chemieals. ..o . ... {1) 137 137 135 129 123 120 117 113 110 108 107 107
Druggists’ preparations._.. (1} 114 112 110 109 108 104 105 104 105 107 109 109
Paints and varnishes....___ Q) 134 134 132 129 124 119 117 118 116 114 112 114
Petroleum refining..___.__. 0] 127 125 124 124 121 12¢ 19 119 119 119 117 117
Rayon and produets.__.... ) 407 407 380 367 230 312 323 331 303 310 2906 299
Food and products... Q) 116.2 114.8 113.8 114.2 111.5 111.9 112.0 110.4 107.6 107, 109. 2 111.3
Baking. ._._.___ [Q) 134 134 136 134 132 133 132 132 131 130 131 132
Beverages ... ..o () 210 209 199 209 204 207 211 207 200 200 195 198
Slaughtering and meat packing () 83 88 89 90 87 90 88 86 85 84 85 87
Leather and products...._._._. ") 93.0 90.0 88.8 85,7 86. 1 87.2 87.8 87.0 86.4 83.3 80.4 85.6
Boots and shoes_..._.._._.___ (1) 94 90 90 88 89 91 92 91 91 87 83 89
Leather, tanning, finishing, ete ") 04 93 89 83 78 77 77 75 75 75 75 76
Paper and printing......_...... Q) 107.4 107.8 107.0 105.0 102.1 100.7 100.9 100.6 100. 0 08.8 08, 4 93.0
Paper and pulp... [} 119 119 117 114 109 108 109 108 107 105 105 104
Rubber products....._. " 99.8 99.5 98.1 90. 4 86.3 79.2 74.5 72.3 72,0 70.2 69.9 68. 4
Rubber tires and tubes. (O] 90 0 90 83 79 73 66 63 61 59 60 60
Textiles and products..__ *) 105.9 100.9 96.4 91.6 88.4 85.6 87.0 86.0 84.4 82.4 81.7 87.9
Fabrices. ___.______.... (") 100.9 95.9 90. 4 85.8 82.6 80 2 79.6 78.9 77.9 77.4 77.7 83.0
Wenring apparel ___ 0] 115.1 109.7 107.4 103.0 99.7 95.8 101.8 100.4 97.1 91.8 89.0 97.1
Tobaceo mannfactrires " 608 60.2 59.3 59.6 59.6 56. 2 60.1 60.2 59.9 60.8 60.4 57.7
Factory, unadjusted, by cities and Sta es:
City or industrial area:
Baltimore. ... ... ceeee-1029-31=100. . 85.14 r102.7 103.4 101.4 98.8 93.4 88.8 R9.5 89.3 88.8 87.4 84.5 83.6
Chicago_....... 21925-27=100.. 65.4 87.2 88. 4 86.8 83.1 79.2 75.3 74.2 71.5 69. 4 67.5 65.7 64.7
Cleveland 21923-25=100_. 74.0 9% 7 102.0 101.3 90.8 89.1 81.9 80.2 76.7 75.5 72.3 72.5 70.0
Detroit. oo do. 56.8 83.6 110.4 124.9 1151 74.5 79.8 74.3 70.5 68.4 58.5 54.9 47.8
Milwaukee. .1925-27= lf)O _________ 111.4 114.4 113.5 109.4 101.5 95.0 93.6 93.0 L4100 I U DU PO,
Noew York. .o oo do. 81.7 85.4 88.7 88.0 85.4 82.4 79.1 82. 4 83.0 81.8 77.2 74.6 73.1
Philadelphiaf 1023-25=100__ 82.8 103.5 104.7 104.2 99. 4 04.3 89.5 91.1 90.3 87.2 82.5 80.0 r80.7
Pittsburgh. .. ~.do.... 60.8 93.0 92.6 91.2 85.5 78.4 72.4 69.2 67.9 64.% 63.0 59.3 r59.8
Wilmington. . ... ..o do.... 76.4 104.6 105. 2 100. 5 94.9 89.9 85.2 81.7 79.7 77.3 76.8 76.3 76.4

f Revised, ¢ Estimated.

t Data for August 1938 are not availahle.
tRevised series.
§Revised series.

See the last two paragraphs in the article on employment on p. 9 of this issue.
For Philadelphia factory employment 1935-35, see table 35, p. 20 of the Angust 1937 issue.
For revisions beginning January 1934 see table 12, p. 19 of the Mh arcl937 issue.
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Monthly statistics through December 1935, to- | 1938 1937 1935
gether with explanatory notes and references
to the sources of the data may be found in the
1936 Supplement to the Survey. August | August

Septem-

Novem- | Decem- | Janu- | Febru-
ber March

October | “*5/ ber ary ary

April May June July

EMPLOYMENT CONDITIONS AND WAGES —Continued

EMPLOYMENT-—Continued

Factory, unadjusted by cities and States—Con.

State:

Delaware... _-.1923- 25—100 - 98.3 128.5 121.9 112.1 101.0 95.3 90. 4 86.8 85.1 82.6 83.7 84.0 86.6

linois.. .- 27=100_. 72.0 96. 8 98.1 95.2 90.7 85.9 80.7 79.8 77.6 75.7 73.1 71.4 70.0

lowa.. 2-1923-25=100._{.._...__. 136.7 133.5 136.1 131.2 129.9 125.3 124.5 122.9 122.9 119.8 121.0 119.8

Maryland .. 21929-31=100._ 90. 0 109.9 110.0 105.2 101.0 94.0 89.4 91.8 91. 6 91. 6 90. 8 88.7 88.1

Massachusetts 21925-27=100.. 70.0 87.7 84.5 82.2 75.1 710 69.2 69.5 68.7 67.0 65.7 62 3 63.2

New Jersey... _.1923-25=100.__ 74.7 83.9 87.7 85.1 83.1 79.3 75.3 75.8 4.5 73.2 72.5 72.9 72.5

New York.. .-19256-27=100_. 76.4 80.9 91.4 89.9 85.1 81.6 76.9 7.5 77.3 5.5 72.8 7.8 72.2

Ohio .. 1626=100._| »78.0 108.3 109. 2 108. 4 100. 7 94.6 84.7 84.1 83.2 &0.7 78.0 76.0 75.0

Pennsylv ‘mla]‘ L1923 =100 7.9 91.8 92.2 90.8 86.0 80.9 75.5 75.0 74.5 72.8 70.2 68.9 r69.3

Wisconsin. ... . _....... 0”572 ......... 110. 4 112.2 108. 5 106.2 101.6 94.8 94.6 94.3 93.0 92.0 |1 900 T PR

Nonmanufacturing, unadjusted (B. L. §
Mining:

Anthracitet. ... oioecccanns 37.6 49.7 58.1 61.5 60.9 61.4 59.6 60.0 59.3 57.0 52.8 55.0 44.6

Bituminous coalt 80. 4 97.4 99,4 102. 4 101. 4 99. 4 r95.9 r95.5 93.2 85.8 r82.2 r80.2 r78.5

Metalliferous....... 49.5 83.4 84.1 82.9 75.4 70.4 67.4 r63.6 62.3 61.6 58. 8 r56.0 r49.7

Petroleum, crude, p g.. 72.1 79.3 78.2 77.5 7.2 76.5 75.3 74.2 73.6 73.8 73.2 r72.8 r72.3

Quarrying and nonmetallic-..- 44.4 54.9 54.7 53.3 49.9 43.9 38.2 37.8 38.9 41.7 r43.7 43.6 r44.1

Public utilities:

Eleetric light and power, and manufac-
tured Eas_ .. ccceecacceas 1929=160__ 93.1 98.3 98.6 9.5 97.3 96.1 r93.8 r92.6 92.0 91.8 ral7 92.2 r92.3

Electric railroads, ete.___._ 69.3 73.4 73.7 73.4 73.2 72.8 r72.3 r71.2 70.8 L1 70.6 70. 4 70.1

T'Tt;lephonc and telegraph.... 74.8 79.8 79.8 79.6 78.9 78.0 71.8 75.7 74.9 74.8 75.0 74.8 74.9
rade:

Retail, total 80.0 86.2 0.7 92.1 01.7 100. 4 84.1 82.4 83.0 rgg 2 r83.8 83.6 r81.1
General merchandising 86.1 93.8 103.7 108.1 109.8 145.9 9.5 83.8 90. 5 1010 r92.4 9.9 r87.9
Other than general merchan

78.4 84.2 87.3 87.9 86.9 88.5 82.1 80.7 81.0 84.9 215 81.4 r79.3

Whelesale . oo e d 88.1 91.8 93.0 94.0 3.5 93.3 91.0 90.4 89.1 88.5 87.3 87.2 7 86.8

Miscellaneous:

Dyeing and cleaningt 104. 8 110.3 112.8 110. 5 103.5 99. 2 r96.8 r95.6 98.5 111.8 r109.9 | r110.8 | r108.6

Laundriest__. ... 97.6 104.7 104. 1 99.9 97.8 97.0 rOR.8 95.7 94.8 05. 4 94.2 93.6

Yeanr round hotelst 60.4 94.3 95.7 96.9 96.6 94.9 94.3 r94.5 93.4 93.5 93.7 r92.2

Miscellaneous employment data:
Construction employment, Ohio...1926=100_.] 2»36.0 70.0 71.6 70.4 66.0 45. 4 40.2 36.9 36.6 37.7 38.8 37.0
Hired farm employces, average per 100 farms

.
[T
NoeN
o =~

number. . 108 108 107 110 104 90 67 71 74 79 86 93 109

Federa! and State highway employment:
Total e eeeaaaan number._| 323,650 { 351,853 | 346,444 | 330,042 | 314,067 | 255,530 | 195,858 1 177,675 | 179,420 | 213,802 | 272,316 | 204,240 | 322, 508
Construction. -.do__..| 153,509 § 191,710 | 179,416 | 170,807 | 150,885 | 109, 190 70, 293 61,955 62, 608 81,902 | 115,853 | 134,248 | 153,602
Mn.inl(’r\{mce _} 170, 141 | 160, 143 | 167,028 | 160,045 | 163, 182 | 146,340 | 126,565 | 115,710 | 116,812 | 131,900 | 153,463 | 159,992 | 168, 906

Federal civilian employees:t
United States. ..._.___.___
Distriet of Columbia.
Railway emplovees:
Class I steam railways:

843,434 | 837,227 | 829,146 | 821,800 | 890,831 | 812,301 | 810,206 | 816,998 | 827.276 | 841, 174 |* 857,824 | 838,235
111,301 | 111,296 | 110,809 | 112,112 | 114,350 | 113,337 | 113,124 | 112,821 | 113,819 | 114,553 |7 115,758 | 116, 530

’Iroml (T 1,182 1,152 1,134 1,077 1,024 976 955 943 929 920 930 945
ndex:
Unadjusted. ccuueeoveeuee 1923-25=100.. 52.6 65.1 63.4 62.5 59.3 56.2 53.7 52.6 51.9 51.1 5.7 51.2 52.0
Adjusted. ... do.... 51.3 63.5 62.2 60.8 58.9 57.8 56.0 54.6 53.4 51.5 50.1 50.1 50.7
Trades-union members employed*

Al trades_ . .__. percent of total. . 83 88 88 8% 86 83 80 79 79 80 81 8] 82
Building. __ .. d - 64 7 77 7 72 64 60 57 56 61 63 64 r 65
Metal ... 7 93 93 90 &9 85 81 79 76 i} 78 75 75
Printing. - 87 90 90 90 90 90 89 89 84 83 88 |7 87
Allother. ____.___ - 8R 920 91 90 89 7 81 84 85 85 85 85 86

On ful] time (all trades). _._ - 63 68 68 69 66 63 59 58 58 59 60 62 r 62

LABOR CONDITIONS
Hours of work per week in factories:
Actual, average per wage earner .. __hours.__. 35.1 38.9 38.3 37.8 35.6 34.1 325 33.4 33.3 32.7 33.1 33.8
Industrial disputes (strikes and lockouts):f
Beginning inmonth*_ .. _..___.._... number.. 250 449 361 320 262 131 r 149 r 168 r 233 r 247 r 178 » 180

In progress during month._. do.... 370 746 €56 583 467 333 r 289 r 283 r 351 r 392 r 328 » 309
Workers involved in strikes-

Beginning in month*. ______.___.._..do.___| »58,000 | 143,033 88,967 | 67,242 1 68,0201 21,043 4, 842
d 3

r 54108 T 87,367 | r 493,002 | 250000
5 ‘

In proeress during month. P89, 000 | 238,828 | 160,241 | 127. 109 | 118,632 60, 518 i 7 7 3 35 {7 7 126,450 = 80}, 000
Man-daye idle during month. . Cdollll »1,000.00€§2,270,330 11,449,948 |1, lbl 914 | 981,697 | 674,205 ’409 872 |r 501,174 |7 779,823 | 7! 1,177,305 2760, 000
Emplovment Service, United States:
Applications:
Active file L 3,121,410 §1.853,345 (1,636,744 |4, '39‘3 0’3"’ 4,421,076 14,874.631 6,070,143 16,763,393 16,751,276 (7,258,574 7,524,731 31r8,0R7 891

283, 562 | 278,944 299, 101 | 452,035 | 912,374 | 749,643 | 803,113 677135 7 705,140

Placementﬁ A57,037 | 346,048 224,221 1 1